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PREFACE 

In the Museum of Egyptian Antiquities in Cairo lie a number of historical objects from throughout 

the history of Egypt. Some are extraordinary objects, incredible riches of a time long gone. And 

most others are ordinary objects – combs, jewellery, pottery, tools and sundry everyday objects. 

Almost unassuming. I stop by the statue of Seneb and his family. Seneb was a dwarf man, who lived 

about 4,500 years ago. He was the chief of all the palace dwarfs and an important court priest. The 

roughly 2-foot-tall statue is relatively simple in this museum. After all, anything would appear 

humble in the company of Tutankhamun’s eye watering riches. Seneb’s statue was perhaps intended 

by the family to simply be an object of display. It was definitely not intended to last thousands of 

years and be regarded as a piece of one of the greatest civilizations by wide-eyed museum goers. A 

relatively ordinary object in an otherwise extraordinary civilization. 

Are great things made up of grand components like the pyramids and the Sphinx, or are great things 

composed of ordinary things that survive and those that don’t? 

Regardless of how you might consider that question, it is clear that the future civilizations will judge 

us on the basis of how we handled the great collective challenge facing humanity: climate change. If 

you are reading this report, you are likely interested in climate change and climate finance. This 

report may be one of the ordinary pieces in the long term, but it serves an extraordinary effort of 

humanity – the Green Climate Fund (GCF). You, dear reader, have an important role in the 

performance of this institution. From among the various other interesting things you could read, you 

are spending time on this report because you have an interest in the performance of this institution. 

And with that interest, you help serve a crucial part of the evaluation function. At first, the authors 

of this report thank you for spending time on this report and helping us to deliver the evaluation 

function. We appreciate your indulgence. 

The GCF is an extraordinary institution. The nature of multilateral cooperation has undergone a 

tectonic change in the twenty-first century, and the GCF was one of the first large institutions to be 

founded and established post this change. The institution is remarkable for a number of things. It 

gives equal weight to the voices of developing and developed countries. It privileges the stated 

needs of vulnerable countries, without the conditionality generally expected through traditional 

channels of development assistance. It was established under the United Nations Framework 

Convention on Climate Change and the Paris Agreement – themselves pinnacles of multilateralism. 

Here were virtually all the countries, together, willing to put aside major and minor differences to 

agree on the larger goals for the greater good. And the GCF is humble enough to accept that it is a 

learning institution. 

Doubts about multilateralism are as old as multilateralism itself. But since the establishment of the 

GCF, and since the launch of this review, the conversation is again highlighted in the context of 

geopolitical change. Here is the thing: multilateral institutions require multilateral action. They are 

easy to give up. But persistence, patience and proactive action have given rise to many fruits of 

multilateral cooperation: global peacekeeping efforts, eradication of deadly disease and post-disaster 

reconstruction. The compromises it must need! The success of the GCF is important for the sake of 

climate action, but also for the health of multilateralism. While not explicitly stated in the report, we 

also wish to make the reader aware of a potential fragmentation of limited multilateral climate 

finance. 
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Taking this and other factors into account, this report finds that the GCF is still incredibly relevant. 

It offers large, concessional, public finance that focuses on adaptation and is available to contexts of 

vulnerability. But we find that – in countries and globally – the GCF is not quite greater than the 

sum of its parts yet. In fact, the GCF may even be somewhat smaller than the sum of its parts, with a 

possibility of being spread too thin. This report asks the GCF to address the strategic ambiguity, 

shun the “spray and pray” approach and provide clarity, make tough choices and face the trade-offs. 

The report asks the GCF to be deliberate, calculated, coherent and “put together”. The clarity is 

essential for countries, partners and others, but also for the GCF itself. This change would need a 

few things: absolutely clear vision from the top (and it will not be an easy pathway to get to the 

vision), which is operationalized through a trusted and empowered workforce, with resources that 

match the vision in an iterative loop. The report recommends that this vision should consider several 

approaches: for countries that are not able to access the GCF, be the nurturer. For countries with 

limited planning, be the convenor. For countries that can access climate finance, be the provider. In 

each case, help the countries to make strategic choices. At the moment, it appears as though the 

institution is trying to achieve everything all at once. We are not recommending a trimming of the 

mandate but a slower and careful consideration that is realistic and achievable. And then, in this 

report, we address important questions related to access, implementation, risk and results. We hope 

to raise the profile of some of these topics in your subsequent GCF discourse. 

Now a few words on some technical dimensions of the evaluation. 

If it walks like a duck, and it talks like a duck, it is a duck. The trouble with evaluating the GCF is 

that it walks like one thing, talks like another, and works like yet another. Now a finance institution, 

now a capacity builder, the GCF is a shapeshifter that looks different from every vantage point. This 

leaves us evaluators with no fixed frame of reference except the GCF itself. To assess the 

performance, we have used the previous strategic period as a reference. 

Also, as you go about reading the report, the evaluation team must clarify its normative position. If 

there is one normative direction that binds this report, it is that this institution has to work. We are 

convinced that this experiment of multilateralism will provide lessons not just for climate finance 

but for development assistance broadly. The public finance that this institution provides is not just 

capital. It is in fact a very important signal to governments, the private sector, investors and 

beneficiaries alike. The impacts could be far beyond the scope of the project itself. As evaluators, 

we also have to acknowledge that we are deeply invested in climate action and the role and welfare 

of this institution. We are also driven (or even biased, if you will) by several other dimensions of the 

mandate: direct access, country ownership, speed, impact, and even dimensions of climate justice 

and equity. 

With that, we present to you the result of tremendous efforts by a very large team spread around the 

world, one that fanned out to project sites and a dozen countries and undertook more than 700 

interviews over almost two years! In the grand scheme of things, this report may be an ordinary 

piece, not unlike Seneb’s statue. To us, it was a special effort and contribution for this extraordinary 

institution. We hope that this report helps some of your reflections on the future path and informs 

your opinions and decisions. If to a future civilization this report may look like an interesting (even 

if ordinary) part of an extraordinary institution like the GCF, we should be able to sleep well. 

The credit for the report goes to the teams mentioned in the next few pages. The errors are mine. 

 

Archi Rastogi, Ph.D. 
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GUIDE FOR BUSY READERS 

The IEU recognizes that its evaluation reports are distributed to a wide range of stakeholders with 

different objectives and timeframes for reading them. 

The IEU makes the following suggestions on how you might approach reading this final report of 

the SPR: 

• If you have 15 minutes: The Executive Summary. 

• If you have 30 minutes: The Executive Summary and the first page of chapters III–VI. 

• If you have 45 minutes: The Executive Summary and chapter VII. 

• If you have 90 minutes: The Executive Summary, the first page of chapters III–VI and chapter 

VII. 

• If you have two hours, the full report. 

We appreciate your time and will also make available briefs on the website of the IEU. We also 

welcome feedback on how to continually improve efforts to ensure that evaluation products are 

suited to your needs. 
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OVERVIEW 

The Governing Instrument (GI) of the Green Climate Fund (GCF or the Fund) provides for periodic 

independent evaluations of the performance of the Fund in order to provide an objective assessment 

of the results of the Fund, including its funded activities and its effectiveness and efficiency. The 

Independent Evaluation Unit (IEU) of the GCF undertakes evaluations according to Board-approved 

workplans and is responsible for the overall performance review of the Fund every 

programming/replenishment period. The GCF Board launched the Second Performance Review 

(SPR) through decision B.BM-2021/17. 

The SPR covers the GCF-1 period and seeks to inform, among other things, the next update to the 

strategic plan (USP-2), currently being discussed for the GCF-2 period (2024–2027). The scope of 

the SPR includes (1) evaluating the GCF’s progress in delivering on its mandate as set out in the GI 

and its strategic and operational priorities and actions as outlined in the USP, and (2) the 

performance of the GCF in promoting a paradigm shift towards low-emission and climate-resilient 

development pathways, including the effectiveness and efficiency of the funded activities. The 

review’s approach paper1 further clarified key areas for the SPR, including the institutional 

architecture and performance, translating mandate into policies and priorities, country needs and 

ownership, access to GCF funds, programming and results. 

The SPR uses a mixed-methods approach for data collection and analysis. The findings are based on 

an extensive document and literature review; semi-structured interviews with more than 700 

stakeholders; 12 country case studies and cross-case analysis; a survey administered to stakeholders 

with key perspectives on GCF governance and management issues; benchmarking with comparator 

organizations; and systematic portfolio data and document analysis led by the IEU DataLab. The 

SPR is also deeply informed by (a) a Report of the Synthesis Study (delivered for the thirty-first 

meeting of the Board [B.31]) that synthesized nearly 200 documents reviewed in detail, including 

eight evaluations and studies conducted by the IEU over the GCF-1 period, and (b) a Rapid 

Assessment of the Progress of the Green Climate Fund’s Updated Strategic Plan, delivered in mid-

2022 for B.32. At the request of the Board, the IEU also presented a summary report of the SPR at 

B.33, which represented an interim view on the findings and recommendations areas. 

The primary limitations faced by the SPR were related to evaluative evidence, including weak 

monitoring and reporting data, the evolution of reporting requirements and formats over time, lags 

in the availability and review of data,2 and the fact that much of the GCF portfolio is still in the early 

stages of implementation. These limitations were particularly challenging for evaluating results and 

were mitigated by constructing and developing new data sets to provide additional evidence, such as 

from interim evaluations and annual progress reports (APRs), as well as by an increased focus in the 

country case studies on results assessment. An additional limitation was related to the rapidly and 

incrementally evolving nature of the GCF, with Secretariat processes and efforts changing regularly 

throughout the evaluation period, along with the policy landscape and investment portfolio. The 

evaluation team made concerted efforts to update data to reflect the latest available Secretariat 

 
1 To access these documents, see https://ieu.greenclimate.fund/evaluation/second-performance-review-spr-green-climate-

fund#key-docs. 
2 For example, only a small number of annual progress reports (APRs) for 2021 had been reviewed and cleared by the 

Secretariat at the time of writing, and thus the SPR had to rely on unreviewed APRs for 2021. 

https://ieu.greenclimate.fund/evaluation/second-performance-review-spr-green-climate-fund#key-docs
https://ieu.greenclimate.fund/evaluation/second-performance-review-spr-green-climate-fund#key-docs
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reporting and to conduct late-stage interviews with some key actors to capture the latest activities. 

Data collection concluded for the SPR in November 2022. 

Quality assurance for the SPR main report has been supported by a review process with the 

Secretariat for comment on factual and analytical errors. In addition, the 12 country case study 

reports that inform the overall SPR have undergone a similar review process facilitated through 

national designated authorities (NDAs). 

KEY FINDINGS AND CONCLUSIONS 

The GCF has steadily evolved and matured as an organization over the first three years of GCF-1, as 

it works to deliver on its GI mandate and USP objectives. Critical work has been done to 

institutionalize policies and processes, building on the initial resource mobilization (IRM) period, 

and some benefits are starting to be realized, including through higher-quality funding and readiness 

proposals, increased programming volumes and modest improvements in process efficiency. The 

size of the portfolio doubled in the first two years of GCF-1 and now exceeds USD 11 billion as of 

B.34, with four fifths of approved projects under implementation. Readiness support has been 

delivered to 141 developing countries, and 128 countries have had projects approved and are 

working with 51 accredited entities (AEs). Yet there has been a tendency to focus on incremental 

improvements rather than clarifying the larger questions around objectives and priorities. 

Operational processes continue to be protracted, to the point of harming the GCF’s reputation. 

As the GCF considers updates to its strategic plan for GCF-2, it finds itself at a crossroads in its 

strategic development. The Board has an opportunity to set clearer strategic direction and provide a 

focus through the next USP that can clarify operational priorities and the operating model. If 

unaddressed, many of the current strategic and operational tensions and challenges may threaten the 

reputation and impact of the GCF, but they also present pivotal opportunities for the Fund to define 

its path forward in GCF-2. The GCF can learn from rather than repeat the experiences of other 

climate and development institutions, and it can forge its own way in delivering on its mandate to 

enable country-owned pathways towards a low-emission and climate-resilient future. 

INSTITUTIONAL ARCHITECTURE AND PERFORMANCE 

Governance and management 

GCF governance has had many successes in GCF-1, despite the challenges associated with 

operating during the COVID-19 pandemic. The SPR does not identify any insurmountable 

challenges of governance, structural or otherwise. The Board is effective in its key functions of 

approving funding proposals (FPs) and approving entities for accreditation and is actively pursuing 

options to clarify and improve Board operations. Transparency and integrity are relatively strong in 

the GCF, which supports accountability, although the role of the Conference of the Parties is 

perceived as a weaker one in terms of an accountability function for the GCF. The GCF compares 

well to other international organizations in terms of non-state representation, with civil society 

organizations (CSOs) and private sector organizations (PSOs) institutionalized in the GCF 

governance structure from the start. However, some weaknesses in the observer function continue to 

constrain observers’ ability to meaningfully influence GCF Board decision-making. 

The GCF’s novel governance design of parity between developed and developing countries 

brings legitimacy but compromises efficiency, especially given the Fund’s proximity to the 

politics of the United Nations Framework Convention on Climate Change (UNFCCC). While 
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policy decision-making has historically been slow and a few key policy gaps remain, it has 

accelerated in the second half of GCF-1, with several key policies approved, suggesting that the 

Board may be starting to resolve some of its growing pains. The bifurcated governance design has 

also posed a challenge for the Board in setting a strategic vision for the Fund. Stakeholders do not 

yet share a common vision for the Fund, leading to an overly broad “do it all” approach. In light of 

finite resources, the time has come to clarify the GCF’s vision in certain areas, such as the balance 

between the urgency of the climate challenge and the long-term need to build climate finance 

capacity in countries and entities, the extent to which the GCF works through its partners or takes a 

more direct and strategic role (e.g., to influence climate finance flows or convene partners around 

nationally determined contribution (NDC) investment planning processes), and the extent to which 

countries’ demand directs GCF programming compared to the GCF’s orchestrating of larger 

strategic global or regional paradigm shifts. 

While the formal rules of the Board are laid out and clear, the understanding of informal governance 

norms may differ across the Board and can set differing expectations (especially in the context of 

virtual meetings that reduce informal interactions), including for the roles of Co-Chairs and 

Advisers. Remaining policy gaps and blurred lines between governance and management functions 

and authorities are also now impeding progress. 

The GCF and the broader partnership 

The GCF has a privileged position within the climate finance landscape, by virtue of its size 

and status under the UNFCCC, and it sits at the hub of a global partnership network. 

However, the Fund has not yet developed a strategic approach to partnership that (a) more 

broadly considers NDA, AEs, delivery partners (DPs), civil society and the private sector and 

(b) mobilizes its network towards achieving strategic and coordinated programming 

opportunities. The GCF has not yet fully articulated the role that it wishes to play at the country 

level, nor the respective contributions expected of the Secretariat, NDA, AEs, DPs and other 

partners. The model generally implies a need for high-capacity NDAs and AEs – which many 

countries lack - to ensure that GCF projects underpin the delivery of national climate priorities, 

since the Secretariat lacks the capacity and resources for direct engagement. Furthermore, GCF 

readiness support and the DP function are not well designed to facilitate the type of long-term 

institutional relationship necessary to anchor the GCF as a core national partner, and limited 

incentives exist for AE and DP partners to engage on the GCF’s behalf beyond project boundaries. 

While there is some evidence of coherence and complementarity, GCF efforts to mainstream greater 

policy alignment and institutional collaboration do not yet appear to have resulted in significantly 

more structured or strategic engagement at the national level. 

At the same time, the needs of countries are evolving from core policy and target formulation 

towards the more complex process of sector-level investment planning and project delivery. In this 

context, the GCF is considering how to evolve its partnership role and exploring its potential role in 

supporting more strategic transformation, including just transitions, sectoral pathways and 

associated climate finance planning. The role that the GCF and its partners might play (e.g., 

convenor, capacity builder, strategic planner, financier) may differ depending on the level and type 

of need. However, all would require significant structural and resource changes for the Fund to play 

a more direct and central role in countries should the GCF have ambitions to facilitate 

transformational investment planning and programming. As a result, opportunities for strategic-level 

synergistic effects and transformational impact are being lost, not only within the GCF portfolio but 

also more widely. 
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ACCESS TO THE GCF 

Through accreditation, the GCF has established a network of diverse AE partners – including 

many national and regional direct access entities (DAEs). This network needs strengthening to 

deliver on GCF and country priorities. In total, 115 AEs have been accredited to date. There are, 

however, continued programming gaps at the GCF and country levels due, in part, to too few private 

sector DAEs and weak policies, low staffing levels and lack of experience with climate finance 

among DAE candidates. The AE network needs to be strengthened to ensure that it comprises 

capable and diverse entities that are well positioned to deliver on future GCF and country priorities, 

high-quality project implementation and the GCF’s fundamental goal of direct access. 

Direct access is growing in the approved GCF project portfolio but does not yet reflect the 

Fund’s ambitions. The approved project portfolio remains skewed towards international accredited 

entities (IAEs), and a relatively small number of DAEs have been successful in obtaining project 

funding via the GCF. Remaining challenges include that countries struggle to identify entities and 

that entities struggle with accreditation. The accreditation process remains protracted, inefficient and 

insufficiently transparent and is not linked to programming. Accreditation requirements and 

outcomes are also insufficiently differentiated by entity characteristics. DAE capacity also remains a 

major constraint for increasing the proportion of resources channelled through direct access. GCF 

capacity support through the Readiness and Preparatory Support Programme (RPSP) and Project 

Preparation Facility are yet to show major results at scale for DAE programming. A shift towards 

more focused support for DAE pipeline development is partly under way, but it is too early to 

observe the results. The expectation that IAEs will build the capacities of DAEs – without 

associated resources or incentives – has also proven false; related requirements would benefit from 

being modified. 

Access and accreditation remain overburdened with multiple goals, some of which could be 

more effectively and efficiently met through other channels. This includes other forms of GCF 

partnerships, country capacity-building and access mechanisms. Alternative mechanisms for Fund 

access have either not been sufficiently effective or are underexplored and deserve more attention in 

the new strategy. This includes access as DP or executing entity, through subgrants or subloans, and 

in enhanced direct access and the project-specific assessment approach. Alternative models of direct 

access exist from other trust funds such as the Global Fund to Fight AIDS, Tuberculosis and 

Malaria; Gavi, the Vaccine Alliance; and the Global Partnership for Education. These models 

involve a country coordination mechanism, composed of relevant government and non-government 

actors, that determines programmatic priorities, identifies the implementing partners and oversees 

implementation. Such a model appears feasible within the provisions of the GI but has not been fully 

explored in the context of the GCF. 

The GCF lacks a vision and strategy for a manageable AE network of capable and diverse 

entities that are well positioned for emerging GCF and country priorities. Without a clearer 

purpose for accreditation, the network of AEs continues to grow with limited consideration of the 

associated benefits, costs and risks – as well as the Secretariat’s capacity to manage it. An ever-

growing network may reduce the AE-to-project ratio, and thus the attractiveness of accreditation to 

potential AE partners, especially if the accreditation process continues to be protracted. 

The pending finalization of the USP and strategic matters related to the accreditation strategy 

offer an opportunity to “reset” the GCF’s approach to access, refine the Fund’s vision and 

strategy for a manageable and priority- and needs-aligned AE network, and explore 

alternative access mechanisms. At the centre of future accreditation and access must be better 

ways to build DAE capacities for project development and implementation. 
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PROGRAMMING FOR RESULTS IN RESPONSE TO COUNTRY NEEDS 

Robust upstream programming is critical, including readiness support and helping countries 

to prioritize activities and develop actionable investment plans, but the best pathways are still 

being established. Historically, country programmes, entity work programmes and RPSP grants 

have been insufficiently focused to efficiently utilize limited resources in ways that facilitate 

achieving the full potential of country programming. 

Proposal review processes have improved significantly over time, and the quality at entry of 

projects presented to the Board is increasing. The GCF is processing an increasing and 

substantial volume of concept notes and FPs, even during the challenges of the pandemic. Internal 

processes have become more systematized, and requirements continue to be clarified both internally 

and externally, although these improvements are not yet producing meaningful changes in 

processing times and experiences from partner perspectives. Specific processes and requirements are 

also constantly evolving, which can make it challenging for partners to keep pace. 

Despite the ever-increasing volumes, process improvements and increasing quality, partners 

continue to perceive the project appraisal and approval cycle as bureaucratic, lengthy, 

inconsistent and non-transparent. The forward-looking performance review of the GCF in 2018 

found a clear need for the GCF to pursue streamlining and efficiency gains – a need that persists into 

GCF-1 with urgency now to further consider efficiency in terms of expectations of partners and to 

improve partners’ experience when interacting with the GCF. The case studies reveal poignant on-

the-ground stories of countries losing momentum as well as significant opportunities lost, such as by 

countries being too discouraged to further engage with the GCF for vital upstream support, AEs no 

longer willing to sponsor FPs, or where a project concept is no longer relevant because so much 

time has passed. Many stakeholders have argued for more clearly differentiated pathways for 

different entities and/or project types. Stakeholders also struggle with the lack of adaptive agility 

when changes are needed during implementation or for more tailored approaches for different 

contexts. The Secretariat continues to identify and address issues within its control, but also needs 

further clarity from the Board on a variety of matters (e.g., multi-country projects and programmatic 

approaches) to achieve deeper improvements. 

GCF approaches for entity and project risk management remain underdeveloped and 

underresourced. Although first-, second- and third-level due diligence responsibilities have been 

named, which risks need to be managed by the GCF and which risks can be delegated to partners to 

manage is not fully clear. Moreover, the GCF has not fully reconciled its approach to its second-

level due diligence responsibilities with the scale of its portfolio nor the diversity of its AEs and 

DPs. The accreditation and partnership approach, with its reliance on AEs and DPs, is a core pillar 

of the GCF’s model, yet requires careful planning, ongoing support, and checks and balances at 

every stage to ensure sufficient access and quality throughout the programming and implementation 

cycles. 

The current system of portfolio oversight does not appear to be readily scalable for a rapidly 

growing portfolio of funded activities. Many Secretariat divisions and independent units have 

responsibility for different aspects of risk management, but the interactions and ultimate 

accountabilities are not all well understood, often leaving risk ownership unclear and risk culture 

limited. 

The GCF is in the early stages of its knowledge management practices, a stage that is broadly 

consistent with its organizational maturity but not yet sufficient to facilitate thought 

leadership. The GCF has a knowledge management strategy and action plan that is not yet fully 
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implemented and institutionalized, but efforts are under way. Projects may have a wealth of 

information that is not yet being effectively or efficiently processed to support internal feedback 

loops or facilitate learning in support of developing further guidance to partners. 

RESULTS AND IMPACT OF GCF INVESTMENTS 

Progress towards delivery of the USP strategic objectives is mixed, due in part to the way that 

targets and benchmarks were set. According to IEU projections, the GCF is tracking towards 

targets and benchmarks as follows: 

• Likely to exceed the revised IRM benchmark for mitigation but unlikely to meet its adaptation 

benchmarks in terms of portfolio-level results 

• Expected to meet 0.6 per cent of the conditional mitigation needs and 3.2 per cent of the 

conditional adaptation needs stated in countries’ new or updated NDCs 

• Likely to meet targets for funding channelled through DAEs 

• Unlikely to meet the adaptation allocation, although the adaptation pipeline is strong, and 

unlikely to meet the Private Sector Facility targets, although nominal Private Sector Facility 

funding has increased 

• Making slight improvements in the speed and predictability of processes, with some variability 

Climate impacts are modest to date, but there are indications that results are forthcoming. 

Given the long-term nature of climate impact, and the relatively young age of GCF projects under 

implementation, few projects already report significant actual achievements of greenhouse gas 

emissions reductions or adaptation impact for beneficiaries and asset resilience. All projects report 

of their ambition or potential towards paradigm shift, but pathways and actual results are often not 

clear. Country case studies offered some examples of projects showing early signals of contributing 

towards paradigm shifts. 

Still, many projects are making good implementation progress, and three quarters of projects were 

rated as having an overall satisfactory performance at midterm. Mitigation projects are generally 

performing better than adaptation projects. Interim evaluations are optimistic that close to 90 per 

cent of evaluated projects will reach their ultimate development and climate objectives. Expected 

co-financing in approved FPs increased slightly in GCF-1, although interim evaluations suggest that 

realized co-financing is not consistent with expectations at midterm, due in part to COVID-19–

related challenges. 

Results management has been underdeveloped to serve the GCF’s need to demonstrate results 

as its portfolio matures. The quality of results measurement and reporting has been poor to date; 

however, the approvals of the integrated results management framework (IRMF) and readiness 

results management framework (RRMF) are important steps in the right direction, and other 

retroactive improvements are also under way. Remaining conceptual gaps in measuring leveraged 

and mobilized private financing mean that the GCF is not able to fully demonstrate its contribution 

to shifting financing flows towards low-emission and climate-resilient development. 

The GCF has been steadily and systematically positioning itself throughout GCF-1 to better address 

gender equality and social inclusion, including of indigenous peoples. Gaps still exist in terms of the 

quality of gender action plans and in implementation, which limit meaningful action on the ground. 
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RECOMMENDATIONS 

The SPR makes seven recommendations aimed at informing the strategic direction of the GCF and 

improving its overall performance. 

Recommendation 1. The GCF’s strategic plan should clarify the Fund’s strategic positioning, 

articulate programming and operational priorities, and address long-term and short-term 

trade-offs. The ambition and strategic direction should align with available resources. 

1) The update to the USP should clarify the vision for GCF-2, making critical choices, 

including those related to the intended ambition and role of the GCF globally; programming 

priorities such as with respect to sectors, geographies and resourcing; how trade-offs between 

long-term and short-term priorities will be handled (e.g., between urgency and capacity needs, 

between catalysing and financing roles, and among possible in-country roles); and the extent 

to which the GCF will work through its partners or take a more direct and strategic role. 

2) Resource appropriately and in a timely manner, matching the short-term strategic vision, 

choices and ambition in the USP with a realistic assessment of resources. Further, the Board 

should consider midterm resourcing reviews, recognizing that resourcing will continue to 

evolve even within a replenishment cycle. 

3) Develop a results framework for delivery of GCF-2 with targets and indicators, covering 

outcomes and impacts expected from GCF-2, and coherent with the IRMF, as well as leading 

indicators and/or targets such as for investments, allocations and/or other key metrics at earlier 

stages that directly flow into anticipated outcomes. 

4) Ensure that the strategic vision is widely communicated throughout the broader GCF 

partnership, including to countries and partners in a clear and transparent manner. 

Recommendation 2. At the country level, the GCF should clarify its intended approach and 

possible roles, aligning with the available resources. 

1) Articulate the extent of the GCF’s ambition to engage strategically in country and the 

role(s) it wishes to play, based on a clear assessment of opportunities, challenges and 

strategy. The GCF could play various roles in countries – for instance, capacity builder, 

convener around investment planning, strategic adviser or simple funding partner. From 

among these and other roles, the GCF should consider differentiated engagement models 

depending on prevailing levels of capacity and access to other financial and technical support. 

2) Widen the GCF partnership definition and undertake a systematic mapping of partners’ 

capacity and interest to engage strategically at country level, culminating in a strategic 

approach for GCF country partnership. To identify the role in 2(a) the GCF should do the 

following: 

a) Expand the concept of partnership beyond simply AEs or institutional partners, to reflect 

all institutions that might play a role in climate action in the countries. Beyond the 

NDAs, DPs, CSOs and PSOs, these may include donors, philanthropies and development 

finance institutions. 

b) Undertake a structured and systematic mapping of its partner institutions to understand 

their capabilities, resources and alignment with GCF strategic objectives and country 

needs. The scope of GCF partnership may expand with changes in its own intended role. 

c) Exercise realism around the willingness and resources of partners to act as agents to 

deliver beyond project-funded objectives (e.g., representing the GCF in national 

dialogue, partnering with DAEs and private sector institutions to build capacity, 
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engaging in planning processes around NDCs, NAPs and sectoral strategy). If partners 

are to serve expanded mandates beyond project-funded objectives, adequate resourcing 

should be put in place. 

d) On the basis of the above clarity, develop a country partnership approach aligned with 

recommendations 1(a) and 2(a), resulting in country programming that specifically 

responds to context and needs. In this way, whether as a finance provider or a convenor 

and whether directed at wholesale economies or sub sectoral change, GCF support 

should be driven by intention and suited to support a paradigm shift. 

3) Clarify any future role for country programmes and entity work programmes, retaining 

the core elements – alignment and prioritization – but aligning these tools with the strategic 

approach to country partnership that the GCF determines (as per recommendation 2(a)). 

4) Clarify the role of readiness support, particularly in the context of strategic engagement. 

The SPR recommends that readiness support should link to GCF goals – for example, NDC 

investment planning, GCF programming, private sector engagement and post-accreditation 

support. The vision and purpose of readiness should take into account the Secretariat’s 

experience on needs in diverse contexts, practical intervention approaches, other actors that are 

better positioned to support readiness, and bottlenecks and inconsistences within the 

Secretariat’s operations. 

Recommendation 3. Review accreditation priorities. Support and explore other access 

mechanisms beyond accreditation. Build capacities for better access and country-owned FP 

development and enhance accreditation process efficiency and transparency. 

1) Identify the Fund’s accreditation objectives and communicate them clearly, both 

internally and externally. 

a) Overcome gaps in the accreditation strategy by defining primary accreditation 

objectives, in line with recommendations 1(a) and 2(b). In light of GCF limitations with 

managing, incentivizing and measuring multiple purposes, it is recommended that the 

principal purpose of accreditation should be lean, that is to say, focused on the quality 

development and implementation of FPs. Entity capacity development is a means to 

ensure accreditation for FP delivery. 

b) Fully communicate the accreditation role internally and to GCF partners and candidate 

AEs. 

c) Further tailor accreditation (processes and conditions) to entity types and capacities, 

especially for private sector, CSO and subnational entities. 

2) Identify and proactively support alternative and graduated pathways for developing 

country entities to access the Fund; explore long-term alternatives to the current AE 

model. 

a) Identify and publicize ways to access the GCF, including engaging in programme 

subprojects, subgrants and subloans, including through the enhanced direct access 

process, or serving as executing entities for GCF funded activities or as DPs for RPSPs. 

The project-specific assessment approach is another emerging option. 

b) In the long-term, the GCF should fully explore alternatives to the current accreditation 

and access model, such as those practised by other international agencies, especially for 

country entity access. 
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3) Manage accreditation and access to fit with GCF and country programming priorities 

and needs. Align them well with Fund project resources and Secretariat management 

capacities. 

a) Consider the size of the AE network in terms of Fund project resources, Secretariat 

management capacities and other resources needed at global and national levels for 

accreditation and reaccreditation processes and building DAE capacities. 

b) When prioritizing entities for accreditation along GCF priorities, take into account 

advanced AE applicants that are prioritized by countries or already supported by the 

GCF. 

4) Target DAE capacity-building for country-owned project development and 

implementation. The GCF should direct readiness and other capacity support more towards 

supporting accredited and nominated DAEs to develop country-owned and GCF-aligned 

concept note / FP pipelines, integrated with accreditation support where appropriate. IAEs 

could be incentivized to support DAE capacities and alternative access mechanisms (such as 

with accredited and nominated DAEs serving as executing entities or as co-AEs) – for 

example, through a favourable IAE fee structure, additional RPSP funds or prioritized access 

to the Project Preparation Facility. 

5) Enhance the efficiency and transparency of accreditation and reaccreditation processes 

and clarify benchmarks for reaccreditation. The GCF should increase the transparency of 

the accreditation process with nominated DAEs through designated GCF relationship 

managers and communication management. AEs and NDAs should be systematically informed 

about changes to GCF policies, guidelines and programming priorities. On reaccreditation, AE 

benchmarks to qualify for reaccreditation should be clarified (based on the overall purpose of 

accreditation), such as on shifts of overall AE portfolios towards low-emission and climate-

resilient pathways and IAE capacity support to DAEs. 

Recommendation 4. Continually improve the efficiency, predictability and relevance of 

operational systems, ensuring they reflect policy priorities, strategic objectives and climate 

urgency, especially targeting the delays within the GCF’s control. 

1) Continually streamline and refine operational modalities to deliver the strategic priorities 

identified in recommendation 1(a). Refinements should seek to improve partners’ experience – 

such as by increasing speed, clarity, predictability and overall relevance to context. The 

Secretariat should develop more robust mechanisms and conduct regular reviews to ensure 

systems and processes are, and continue to be, fit for purpose and appropriately resourced and 

that they survive staff turnover or other organizational challenges. 

2) Realign staffing, organizational structures and monitoring strategies to better facilitate 

reaching the same collective goals. The Secretariat should further improve staffing strategies, 

to ensure sufficient staff with the appropriate skill sets, including appropriate staffing to 

proactively steer operations to minimize bottlenecks. This includes maintaining sufficient 

regional/local expertise as well as appropriately balanced technical skill sets to fully 

operationalize the vision set by the new USP and as processing volumes evolve at each stage. 

In another example, the Secretariat should review inter-division and inter-unit coordination to 

ensure alignment among those involved in partner engagement and upstream pipeline 

development. The Secretariat also should conduct regular reviews to ensure that individual 

staff, group and unit-level key performance indicators – as well as more qualitative incentives, 

communication structures and feedback loops – are mutually supportive and synergistic in 

operationalizing the USP priorities as the context evolves. 
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3) Ensure modalities and operational structures are sufficiently nuanced to address the 

range of partner needs and experiences. The Secretariat should build in sufficient flexibility 

so that modalities are sufficiently differentiated to reach and serve the totality of the targeted 

audience – such as entities and countries in Africa, the least developed countries and small 

island developing States – regularly soliciting feedback from partners as needs evolve. Any 

requirements placed on partners should be sufficiently practical, relevant and realistic for the 

context while efficiently and sufficiently meeting GCF needs. This also includes providing 

critical support or alternative approaches when a default pathway is unworkable. 

4) Continue to upgrade direct communication, as well as guidance documents developed to 

articulate GCF expectations, and share emerging lessons with partners. The Secretariat 

should ramp up efforts to clearly communicate, beyond the GCF’s general priorities, the 

specific ways partners can most efficiently engage with the GCF, including what it is and is 

not looking for, what support it does and does not provide, and the specific mechanisms for 

engagement. As partner needs and GCF priorities evolve, the best modes of communication, 

including level of detail and most-helpful examples, would be expected to evolve as well. 

Recommendation 5. Pivot from an approval orientation towards one that emphasizes results 

and learning, with a coherent results architecture for GCF-2. 

1) Urgently operationalize the IRMF and RRMF.3 The Secretariat should expedite the 

operationalization of the IRMF and RRMF, to ensure high-quality monitoring and reporting of 

readiness and climate results. Methods for measuring catalysed, leveraged and mobilized 

private finance must be finalized and implemented to assess contributions to the Paris 

Agreement. 

2) Improve implementation management processes, with full examination of the received 

feedback that the GCF needs flexibility to adapt to the realities of implementation. The 

Secretariat should make improvements in clarity, predictability, responsiveness and flexibility 

in project implementation management approaches to fit the diversity of the portfolio and 

reduce delays caused by GCF administrative issues. It will also be important to significantly 

improve the APR template and related tools to support results and risk management. 

3) Strengthen learning and feedback loops. As the GCF solidifies its fundamental results and 

risk management systems, it should also start shifting towards a structure and resourcing that 

can encourage learning and feedback loops across projects, countries and agencies more 

systematically. The GCF should operationalize knowledge management practices to gather, 

synthesize and exchange knowledge that is generated through its RPSP grants and funded 

activities, in order to facilitate more effective and transformational programming and 

implementation. This includes systems to support internal exchange, within the GCF 

Secretariat, as well as external exchange with the broader GCF partnership and beyond. 

4) Enable efficient GCF oversight and learning during implementation, with resources 

aligned for this objective. Efforts are under way to develop capacity for implementation 

oversight and knowledge management functions, but ultimately Secretariat resourcing needs to 

be commensurate as funds under management and project complexity increase. 

Recommendation 6. Urgently clarify the GCF’s approach to managing entity and project 

risks, for funded activities and RPSP grants. 

 
3 Some lessons for improvement and future modifications to the IRMF are beginning to emerge. The SPR assumes that 

these lessons will be used at the earliest available opportunity for revisions to the IRMF. 
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1) Review the approach to due diligence of entities and projects. The GCF should consider a 

differentiated approach to second-level due diligence for portfolio risks, in light of the 

diversity of the portfolio and AEs. This could include, for example, a portfolio-based approach 

to risk monitoring for some types of AEs and projects, as well as engaging third-party 

monitors for closer oversight for other types. A review of the GCF’s approach to due diligence 

also needs to consider the extent of GCF oversight over subprojects in GCF programmes and 

the risks entailed. 

2) Match the evident risk appetite to stated risk appetite. The Board should ensure that the 

current review of the GCF’s risk appetite results in an updated risk appetite that is robust 

enough to encompass the diversity and character of GCF investments. The Secretariat should 

then update its operational processes, including internal review and monitoring approaches and 

feedback loops to fully operationalize the updated risk appetite statement. The GCF should 

ensure that the risk appetite is reviewed regularly to ensure appropriateness and relevance as 

both programming priorities and the context in which the GCF operates evolve. 

3) Clarify project risk ownership, including expectations and accountability mechanisms 

for partner entities and project implementation. The Board should urgently and fully 

clarify the policy coherence relating to risk appetite, assessment and ongoing management, 

including what applies across all contexts and what may be context specific. For example, the 

GCF should clarify whether AE or GCF policies apply in the event of a contradiction between 

the two. Any policy or operational updates as well as any change in expectations of partners 

should be clearly and proactively communicated to partners with active proposals and projects. 

The ownership of risks between the GCF and its partners as well as within the GCF should be 

consistently clear, with the ultimate objective of enabling projects to take risks corresponding 

to the risk appetite. 

4) Increase the robustness, coherence, continuity and consistency of risk management 

practices throughout the programme cycle and entity oversight processes. The Secretariat 

should increase efforts to improve internal risk management practices already identified, 

incorporating any changes needed from the updated USP or other policy updates. This 

includes ensuring comprehensive coverage, clarity of roles, internal ownership, stronger 

coordination and feedback loops across all units. This likely also includes increased staffing 

for key roles – for example, in compliance, auditing and field monitoring – as well as ensuring 

these staff members have the appropriate skill sets and resources. 

5) Secure privileges and immunities (P&I) agreements. With less than 20 per cent of the 

needed P&I agreements yet in place, the Secretariat should expedite P&I agreements with the 

remaining countries. 

Recommendation 7. Strengthen governance processes to provide more effective and efficient 

leadership for the Fund. 

1) Improve governance efficiency. The GCF Board and Secretariat should take steps to improve 

the efficiency of governance, such as through more effective use of Board committees to 

facilitate efficient consensus and decision-making, establishing stronger and commonly 

understood informal governance norms (such as through facilitation, informal exchanges, 

retreats, learning from best practices of the UNFCCC and of other multilaterals), developing 

more extensive and inclusive consultation processes to ensure that policy items are politically 

ready when they are brought to the Board floor, and other processes to build leadership and 

cultivate common understanding. The GCF should consider the provision of human resource 

support (for instance, dedicated resources to support adviser), particularly to Board members 
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from developing countries, to enable meaningful participation in Board affairs. Ultimately, the 

Board should be able to demonstrate collective leadership, while making strategic choices, 

even difficult ones, which will ultimately determine the effectiveness of the institution. 

2) Support trust-building and self-reflection among Board members. Consideration should 

also be given to supporting mutual understanding and learning among Board members through 

establishing a regular process of self-assessment. This confidential process should facilitate 

honest and constructive reflection on the strengths and weaknesses of the Board as a whole, 

rather than individual members, seats or constituencies, and focus on integrating lessons from 

the experience into more effective leadership of the Fund. The GCF should emphasize cross-

constituency informal meetings, onboarding and integration of new Board members, and 

informal exchanges with the Secretariat. 

3) Build the capacity of the Secretariat to support Board decisions. In recognition of the 

Secretariat’s important role in supporting decision-making, efforts should be made to build the 

capacity of the Secretariat staff members who support the Board with policy decisions. This 

could include, for example, training on facilitation, bias and communications. 

4) Continue working to update the policy suite. Many existing action items relating to policy 

need further attention, such as identifying and closing strategically and operationally essential 

policy gaps, retiring outdated mandates, establishing a more coherent policy landscape, and 

further codifying policy implementation and review processes. The policymaking process 

would also be enhanced by clarifying the Fund’s policy framework and classifications – along 

with the associated responsibilities. 

5) Clarify blurred lines between governance and management. A stronger delineation of roles 

and responsibilities among governance and management bodies, including the Board and its 

committees, Secretariat and independent units – especially clarifying responsibilities to 

minimize overlaps, gaps and conflicts – would also reduce uncertainty and inconsistency and 

support more streamlined policymaking and decision-making. As the GCF continues to 

mature, the Board should seek to reduce its involvement in day-to-day operational functions 

and shift towards more oversight over strategy and policy implementation. 

6) Revisit the observer function to address weaknesses. Revisions to the observer guidelines 

should be finalized, as has been planned for five years. Actions could include (a) clarifying 

processes for observer consultation to ensure that input is systematically sought at an 

appropriate time during deliberations and is consistently sought for policy and strategy 

documents, and (b) financially supporting the developing country CSO Active Observer to 

travel to Board meetings. 
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Chapter 1. INTRODUCTION 

A. PURPOSE AND SCOPE 

1. The Governing Instrument (GI) of the Green Climate Fund (GCF or the Fund) provides for periodic 

independent evaluations of the performance of the Fund in order to provide an objective assessment 

of the results of the Fund, including its funded activities and its effectiveness and efficiency. The 

Independent Evaluation Unit (IEU) of the GCF undertakes evaluations according to Board-approved 

workplans. The IEU’s terms of reference provide that the IEU will be responsible for the overall 

performance review of the Fund every programming/replenishment period. The IEU’s Forward-

looking Performance Review of the GCF (FPR) covered the initial resource mobilization (IRM) 

period, spanning from the GCF’s first project approval in 2015 through to 2019, and informed the 

strategy and operations for the subsequent replenishment period (GCF-1), which runs from 2020 to 

2023. The GCF-1 period is guided by the Updated Strategic Plan for the Green Climate Fund: 

2020–2023 (USP). 

2. The GCF Board launched the Second Performance Review (SPR) through decision B.BM-2021/17. 

The SPR covers the GCF-1 period and seeks to inform, among other things, the next update to the 

strategic plan (USP-2), currently being discussed for the GCF-2 period (2024–2027). The scope of 

the SPR includes (1) evaluating the GCF’s progress in delivering on its mandate as set out in the GI 

and its strategic and operational priorities and actions as outlined in the USP, and (2) the 

performance of the GCF in promoting a paradigm shift towards low-emission and climate-resilient 

development pathways, including the effectiveness and efficiency of the funded activities. The 

approach paper for the SPR further clarified key areas for the SPR, including the institutional 

architecture and performance, translating mandate into policies and priorities, country needs and 

ownership, access to GCF funds, programming and results. 

B. PROCESS, METHODS AND LIMITATIONS 

3. The SPR process involved several interim deliverables that contributed substantially to this final 

report. These interim deliverables included the following: 

• Report of the Synthesis Study, delivered in early 2022 for the thirty-first meeting of the Board 

(B.31). This synthesis report served to update the GCF Board on the SPR by synthesizing the 

key findings, conclusions and lessons of the documents and evaluations available in GCF-1, 

with nearly 200 documents reviewed in detail, including eight evaluations and studies 

conducted by the IEU over the GCF-1 period, complemented by a limited set of interviews and 

updated data analyses. 

• Rapid Assessment of the Progress of the Green Climate Fund’s Updated Strategic Plan, 

delivered in mid-2022 for B.32. 

• Approach Paper of the Second Performance Review, delivered in mid-2022 for B.32. 

• Summary Report, which included evidence and findings with initial recommendations. This 

report came at a time when SPR data-collection and analysis efforts were advanced but not 

complete and thus represented an interim view on the findings and recommendation areas for 

the SPR. The summary report was presented by the IEU at B.33, and feedback received from 
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Board members and advisers, Secretariat staff, and observers was considered in the preparation 

of the final SPR report. 

4. The SPR has used a mixed-methods approach for data collection and analysis, as established in its 

approach paper.4 These methods include the following: 

• Literature and document review and synthesis. As noted above, the synthesis study included 

an initial and extensive document and literature review. Additional documents were reviewed 

as they became available, including those associated with subsequent Board meetings in 2022. 

The document review also enabled benchmarking analysis on key areas of governance and 

management with comparator organizations such as the Global Environment Facility (GEF); 

Climate Investment Funds (CIF); Gavi, the Vaccine Alliance; and the Global Fund to Fight 

AIDS, Tuberculosis and Malaria (hereafter, the Global Fund) – representing some of the largest 

global partnership programmes providing financing for developing countries through multi-

donor trust funds. For further details see the List of documents consulted for the SPR at the end 

of this report. 

• Semi-structured interviews. Interviews were conducted with more than 740 stakeholders, 

including with developing and developed country Board members; Secretariat and independent 

unit staff; Active Observers; accredited entities (AEs); delivery partners (DPs); national 

designated authorities (NDAs); and a wide range of country actors, including involved 

ministries, departments and agencies, civil society organizations (CSOs) and private sector 

organizations (PSOs), other development partners, and beneficiaries, including local 

communities, women and indigenous peoples. For further details, see the List of interviewees 

for the SPR. 

• Country case studies and cross-case analysis. Twelve countries were purposively identified 

for case studies: Bangladesh, Georgia, Grenada, India, Kenya,5 Maldives, Mauritius, Morocco, 

Peru, Rwanda, Solomon Islands and Vietnam. These countries were primarily identified to 

represent those with more advanced implementation and results, as well as to provide balance 

across other portfolio attributes such as adaptation/mitigation, public/private, international 

accredited entities (IAEs) and direct access entities (DAEs), regional representation, and 

African States, least developed countries (LDCs) and small island developing States (SIDS). 

All country case studies involved in-person interviews and site visits, carried out by national 

and/or international members of the evaluation team. Draft country case studies were provided 

to the NDA for factual review, and all comments were considered in the finalization of the case 

study reports. A standard template for the country case studies enabled cross-case analysis that 

is reflected in the SPR report. See Volume III for the country case study reports. 

• An online survey. This survey was administered to stakeholders with key perspectives on GCF 

governance and management issues, including current and former GCF Board members, 

alternate Board members and advisers serving during the GCF-1 period; select GCF Secretariat 

and independent unit staff; members of the independent Technical Advisory Panel (iTAP) and 

Accreditation Panel; and current and former Active Observers serving during GCF-1. Fifty 

 
4 To access these documents, see https://ieu.greenclimate.fund/evaluation/second-performance-review-spr-green-climate-

fund#key-docs. 
5 Namibia was originally proposed but ultimately Kenya was substituted due to the inability of the team to elicit a response 

from the Namibia NDA. 

https://ieu.greenclimate.fund/evaluation/second-performance-review-spr-green-climate-fund#key-docs
https://ieu.greenclimate.fund/evaluation/second-performance-review-spr-green-climate-fund#key-docs
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responses were received,6 for a response rate of approximately 30 per cent. The survey was 

launched in June 2022 and closed in July 2022. See Volume II for complete survey results. 

• Systematic portfolio data and document analysis, led by the IEU DataLab. Based on data 

collected and quality assured by the IEU DataLab, the GCF investment portfolio was analysed 

qualitatively and quantitatively. Data sources included the grant-management software Fluxx, 

approved FPs, the integrated Portfolio Management System (iPMS), country and entity portals, 

financial and procurement records, annual progress reports (APRs), interim evaluations (IEs), 

and other information from different divisions of the GCF Secretariat. The analysis is based on 

data that were valid as of 20 October 2022 and includes projects approved through B.34. To 

utilize the full scope of the data, the SPR considers all APRs for 2021 submitted by AEs as of 

November 2022, including those not cleared by the corresponding divisions of the GCF 

Secretariat. 

• Benchmarking techniques. Benchmarking was used to compare and contextualize GCF 

operations and governance with comparator funds. 

• A gender equality and social inclusion rating. This rating methodology was used to examine 

the level of gender targeting across a sample of GCF programming, ranging from gender blind, 

to gender aware, gender specific and gender transformative. 

5. The primary limitations faced by the SPR were related to evaluative evidence, including weak 

monitoring and reporting data, the evolution of GCF reporting requirements and formats over time, 

lags in the availability and review of data,7 and the fact that much of the GCF portfolio is still in the 

early stages of implementation. These limitations presented challenges for evaluating results, in 

particular, as discussed further in Chapter 6. These limitations were mitigated by constructing and 

developing new data sets to provide additional evidence, such as from IEs and APRs, as well as by 

an increased focus in the country case studies on results assessment. Because of significant turnover 

among GCF Secretariat staff, the SPR also faced limitations in terms of the institutional memory of 

many interviewees. The evaluation team mitigated this challenge by specifically seeking out and 

interviewing former and outgoing Secretariat staff, where possible, and by interviewing a large 

number of Secretariat staff at both the management and technical levels. An additional limitation 

was related to the rapidly and incrementally evolving nature of the GCF, with Secretariat processes 

and efforts changing regularly throughout the evaluation period, along with the policy landscape and 

investment portfolio. The evaluation team made concerted efforts to update data to reflect the latest 

available Secretariat reporting and to conduct late-stage interviews with some key actors to capture 

the latest activities. Data collection concluded for the SPR in November 2022. 

6. Quality assurance for the SPR main report has been supported by a review process with the 

Secretariat for comment on factual and analytical errors. The evaluation team also organized 

workshops and webinars at different stages of the evaluation process with relevant GCF staff, Board 

members and other potential users of the evaluation to gather feedback on emerging observations. In 

addition, the 12 country case study reports that inform the overall SPR have undergone a similar 

review process facilitated through NDAs. 

 
6 Including 16 developing country Board members or advisers and 26 developed country Board members or advisers. 
7 For example, only a small number of APRs for 2021 had been reviewed and cleared by the Secretariat at the time of 

writing, and thus the SPR had to rely on unreviewed APRs for 2021. 
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C. ORGANIZATION OF THIS REPORT 

7. The remainder of the report is organized as follows: 

• Chapter 2 provides additional background on the Fund, its portfolio in GCF-1, and the broader 

climate change and finance context of its work. 

• Chapter 3 assesses the institutional architecture and performance of the GCF, including 

governance and management; the Fund’s broader partnerships with countries, AEs and the 

private sector; and efforts towards complementarity and coherence. 

• Chapter 4 considers whether the GCF’s approach to accreditation and access is optimized to 

meet country needs and promote intended impacts, including facilitating direct access. 

• Chapter 5 provides findings related to the GCF programming cycle and how well systems are 

sufficiently promoting intended objectives and impacts – across readiness and preparatory 

support, to development, appraisal and approval systems, to post-approval and ongoing 

implementation, risk and results management. 

• Chapter 6 reviews whether the GCF is on track to achieve investment results, climate impact 

and paradigm shift, and also covers performance in delivering co-finance and in gender 

equality and social inclusion. 

• Chapter 7 provides conclusions and recommendations. 
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Chapter 2. UNDERSTANDING THE GCF AND THE 

BROADER CONTEXT 

8. This chapter describes the GCF mandate, structure and functions, along with its investment portfolio 

and the broader climate change, climate finance and development context in which the GCF has 

operated during the GCF-1 period. This overview will aid in the interpretation and contextualization 

of the findings on GCF performance that follow in subsequent chapters of this report. 

A. UNDERSTANDING THE GCF 

9. The GCF was established in 2010 by the country Parties to the United Nations Framework 

Convention on Climate Change (UNFCCC). The mandate of the GCF is described by the UNFCCC-

adopted GI. The GCF is an operating entity of the financial mechanism of the UNFCCC. The GCF 

is accountable to and functions under the guidance of the Conference of the Parties (COP). 

10. The mandate of the GCF is to promote a paradigm shift towards low-emission and climate-resilient 

development pathways by providing support to developing countries to limit or reduce their 

greenhouse gas (GHG) emissions (referred to as mitigation) and to adapt to the impacts of climate 

change (referred to as adaptation). Given the urgency and seriousness of climate change, the purpose 

of the GCF is to make a significant and ambitious contribution to global efforts towards attaining the 

goals set by the international community to combat climate change.8 

11. The GCF consists of a 24-member Board responsible for governance and oversight; the Secretariat, 

which executes the day-to-day operations; and three independent units that facilitate accountability: 

the IEU, the Independent Integrity Unit and the Independent Redress Mechanism Unit. The World 

Bank currently serves as trustee for the GCF’s financial resources. 

12. The GCF is a partnership institution. It operates through a network of AEs and DPs that work 

directly with developing countries, represented through GCF NDAs or focal points, to propose 

projects and programmes to the GCF for funding and to implement them once approved. The NDAs 

and focal points are appointed by country governments to serve as the interface between each 

country and the Fund. 

13. The GCF invests across eight result areas, covering four mitigation and four adaptation strategic 

impact areas. The GCF strives to balance its funding equally between mitigation and adaptation and 

to scale up funding for ambitious projects informed by countries’ adaptation needs and mitigation 

potential. The GCF also provides funding for project preparation activities and climate finance 

readiness in developing countries. 

14. The GCF places a strong emphasis on country ownership and expects activities to be aligned with 

the priorities of developing countries. It established a direct access modality so that national and 

subnational organizations can receive funding directly, rather than only via international 

intermediaries. The Fund is also expected to take into account the urgent and immediate needs of 

developing countries that are particularly vulnerable to the adverse effects of climate change, in 

particular LDCs, SIDS and African States. 

 
8 For more information on the GCF, its policies and programming as well as the latest information on results, see 

http://greenclimate.fund. 

http://greenclimate.fund/
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15. The USP sets the direction of the GCF for the current programming period, covering 2020–2023. 

The GCF investment framework, including its six investment criteria, is the guiding framework for 

GCF programming and investment decision making. The investment framework is also the 

foundation of the GCF’s integrated results management framework (IRMF) for reporting project 

achievements against applicable investment criteria. The risk management framework defines the 

GCF’s approach to managing risk at both the institutional and investment levels. It is designed to 

maintain the level of risk within the bounds of the risk appetite and tolerance set by the Board, and it 

promotes transparency and accountability. The accreditation framework guides the process of 

accrediting institutions in order to access GCF funding. The monitoring and accountability 

framework establishes responsibilities for AEs at the institutional level for compliance with GCF 

accreditation-related policies and standards, and for the monitoring and reporting of GCF funded 

projects. Other core operational policy frameworks address sustainability, integrity and 

administration, among others. 

B. OVERVIEW OF THE GCF PORTFOLIO 

16. The size of the GCF funded activity portfolio has doubled in the first two years of GCF-1 and now 

reaches USD 11.4 billion in commitments, as shown in Figure 2-1. As of December 2022, 209 

projects have been Board approved for implementation in 128 out of 154 eligible recipient countries. 

The majority of the portfolio has shifted into implementation in GCF-1, with four fifths of approved 

projects now under implementation and cumulative disbursements at USD 2.9 billion. Combining 

GCF financing and co-financing, the total value of the approved project portfolio is USD 42.6 

billion. 

17. Readiness support has also been delivered to 141 countries, and 148 countries have an NDA or focal 

point. A total of 619 Readiness and Preparatory Support Programme (RPSP) grants have been 

approved, totalling USD 446.5 million. 

Figure 2-1. GCF funded activity finance committed and disbursed over time including AE fees 

 

Source: Tableau server iPMS data as of B.34 (20 October 2022), analysed by IEU DataLab. 

18. The proportion of approved finance for adaptation, mitigation and cross-cutting projects was quite 

balanced in the IRM, with 27, 36 and 37 per cent of finance respectively, whereas in GCF-1 the 

corresponding numbers are less balanced, at 17, 50 and 33 per cent (Figure 2-2). The coverage of 
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result areas in GCF-1 shows an evening out of approved finance across mitigation result areas and a 

reduced dominance of the energy sector. Adaptation thematic areas remain similar to the IRM 

distribution, with a slightly reduced overall share of finance (Figure 2-8). 

19. The number of projects in vulnerable countries from the LDCs, SIDS or African States groups is 

notably higher compared to the other countries’ group, whereas the amount of funding is lower 

(Figure 2-3). The proportion of finance channelled to the vulnerable country groups is 48 per cent in 

GCF-1 and 57 per cent in the IRM. Regional distribution of projects as well as finance has been 

evening out over time. GCF-1 has been especially productive for the Latin America and the 

Caribbean (LAC) region; the proportion of approved finance for the LAC region is 33 per cent in 

GCF-1, which is a considerable increase from 19 per cent in the IRM. On the contrary, Africa 

reduced its share of the total portfolio from 39 to 32 per cent. A slight decrease is shown in the 

Eastern European region from 5 to 3 per cent and the Asia-Pacific region’s share decreased from 38 

per cent of finance in the IRM to 32 per cent in GCF-1. The largest number of projects have been 

approved in the Asia-Pacific and Africa regions, followed by the LAC region as of B.34 (Figure 

2-4). 

20. GCF finance is approved for projects covering 128 countries. India received the largest amount of 

finance at the country level, with 4.7 per cent of the total approved amount of the GCF funded 

activity portfolio. The top 10 countries received 32 per cent of the approved finance as of B.34, 

whereas the share for the bottom 10 countries was 0.5 per cent. As for the distribution of finance 

among AEs, the top 5 AEs (United Nations Development Programme (UNDP), the European Bank 

for Reconstruction and Development (EBRD), the Inter-American Development Bank, the World 

Bank and the Asian Development Bank (ADB)) are responsible for 44 per cent of the approved 

portfolio, whereas the bottom 10 AEs manage 0.8 per cent of total approvals. 

21. Around three quarters of the approved finance has been allocated public sector projects, in both the 

IRM and GCF-1 (Figure 2-5). In terms of the financial instruments in use, grants and senior loans 

combined have accounted for around 80 per cent of allocated GCF funding as of the end of 2022, 

with 39 per cent of the USD 11.4 billion in allocated funding for senior loans and 37 per cent for 

grants. From 2016 to 2022, the use of grants has slightly decreased as the proportion of loans has 

been increasing (Figure 2-6). 

22. Currently 25 out of 209 projects are approved under the simplified approval process (SAP) 

modality, which roughly corresponds to a total of USD 230 million. The proportions of finance 

under the project approval process (PAP) and SAP modalities in GCF-1 and IRM are similar, at 98 

per cent for PAP and 2 per cent for SAP (Figure 2-7). 
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Figure 2-2. Number of approved projects and finance by theme in nominal USD 

 

Source: Tableau server iPMS data as of B.34 (20 October 2022), analysed by IEU DataLab. 

Figure 2-3. Number of approved projects and finance in LDCs, SIDs, African States and other 

countries 

 

Source: Tableau server iPMS data as of B.34 (20 October 2022), analysed by IEU DataLab. 

Figure 2-4. Number of approved projects and finance by region 

 

Source: Tableau server iPMS data as of B.34 (20 October 2022), analysed by IEU DataLab. 
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Figure 2-5. Number of approved projects and finance by sector 

 

Source: Tableau server iPMS data as of B.34 (20 October 2022), analysed by IEU DataLab. 

Figure 2-6. Relative shares of financial instruments in the cumulative approved portfolio 

across years 

 

Source: Tableau server iPMS data as of B.34 (20 October 2022), analysed by IEU DataLab. 

Figure 2-7. Number of approved projects and finance by access modality 

 

Source: Tableau server iPMS data as of B.34 (20 October 2022), analysed by IEU DataLab. 
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Figure 2-8. Relative shares and total amounts of finance approved for eight GCF result areas 

in two GCF periods 

 

Source: Tableau server iPMS data as of B.34 (20 October 2022), analysed by IEU DataLab. 

Note: Names of the GCF result areas are abbreviated above; complete names are as follows: Energy and 

power – Energy generation and access; Buildings and appliances – Buildings, cities, industries and 

appliances; Low-emission transport – Low-emission transport; Forest and land use – Forests and 

land use; Ecosystems – Ecosystems and ecosystem services; Health and water – Health, food, and 

water security; Infra and environment – Infrastructure and built environment; Livelihoods of people 

– Livelihoods of people and communities. 

C. GCF IN THE GLOBAL CONTEXT 

23. The core mission of the GCF is becoming increasingly important, driven by the increasing evidence 

of climate change impacts and a rapidly closing window to avoid the worst effects by limiting global 

GHG emissions. The Working Group I contribution to the Intergovernmental Panel on Climate 

Change’s Sixth Assessment Report (Intergovernmental Panel on Climate Change, 2021) identified 

strong evidence of trends towards more frequent heatwaves, droughts, wildfires and flooding, 

creating a clear and urgent need for greater investment in resilience and adaptation. Achieving the 

goal to limit the rise in global temperature to 1.5℃, as set in the Paris Agreement, will only be 

possible if countries rapidly reduce their GHG emissions before 2030. Both adaptation and 

mitigation efforts require more urgent action and a systemic response. 

24. The political response to combating climate change has improved incrementally, and global progress 

remains insufficient. For instance, COP26, in November 2021, resulted in increased commitment 

among countries, private sector entities and others to address the challenges of climate change, and 

in November 2022, COP27 negotiators reaffirmed ambitions to limit global temperature rise to 

1.5℃ and agreed to establish new funding arrangements to assist vulnerable countries in responding 

to loss and damages associated with climate change, among other outcomes (United Nations 

Framework Convention on Climate Change, 2022a) To date, all GCF-eligible recipient countries, 

bar one, have issued new or updated nationally determined contributions (NDCs), with some also 

submitting long-term strategies and national adaptation plans (NAPs) to the UNFCCC. However, 

these plans (together with those of Annex I countries) would only limit global warming to an 

estimated 2.4℃, and significant capacity gaps remain to turn NDCs into fully funded sectoral 

investment plans.9 

 
9 For an impact analysis of current NDC pledges, see Climate Analytics and New Climate Institute (2021). 

Adaptation result areas 

Mitigation result areas 
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25. International public and private climate finance flows are increasing yet remain deeply insufficient 

to address the scale of the challenge, with private flows only addressing more mature markets and 

sectors. A recent global estimate indicates annual climate finance flows of approximately USD 800 

billion from 2019 to 2020. However, this is 31 to 32 per cent of the estimated financing needed to 

meet 1.5℃ pathways. Climate finance is dominated by mitigation, with less than 7 per cent of 

funding directed to adaptation (United Nations Framework Convention on Climate Change, 2022b). 

Private flows focus primarily on mitigation, supporting more mature technologies and markets, and 

using commercial instruments. 

26. Addressing climate change has been negatively affected by a range of economic and political 

developments, including COVID-19 challenges and more recent volatility in global fossil fuel 

markets and geopolitics. GCF-1 has been dominated by the COVID-19 pandemic. Lockdowns and 

disruption to travel and supply chains have affected the efficiency of climate change responses, 

slowing implementation and project delivery, including in the GCF portfolio. Additionally, more 

recent volatility in fossil fuel markets, driven by geopolitical uncertainty, has led to increased 

demand for fossil fuel production, while inflation and budget pressures are leading to questions 

around the ongoing availability of public finance to support the green transition in developing 

countries. More severe and frequent weather events have also created disruptive economic impacts 

and costs at the regional and country levels, further increasing the urgency to adapt. 

27. The GCF is the largest dedicated global fund in the global climate finance architecture, although it 

represents only a small part of overall climate finance flows (less than 0.2 per cent of total annual 

public and private climate finance flows).10 The GCF is currently twice the size of the CIF, 

previously the largest climate finance vehicle. At a global level, however, the GCF is dwarfed by 

wider multilateral development bank (MDB), development finance institution (DFI) and donor-

funded climate change financial flows (although the latter are usually less concessional). 

 

 
10 Based on IEU analysis of Buchner and others (2021). 
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Chapter 3. INSTITUTIONAL ARCHITECTURE AND 

PERFORMANCE 

KEY FINDINGS 

• GCF governance has had many successes in GCF-1, despite the challenges associated with operating 

during the COVID-19 pandemic. The SPR does not identify any insurmountable challenges of 

governance, structural or otherwise. The Board is effective in its key functions of approving FPs and 

approving entities for accreditation and is actively pursuing options to clarify and improve Board 

operations. Transparency and integrity are relatively strong in the GCF, which supports 

accountability. However, the COP’s role is perceived as a weaker one in terms of an accountability 

function for the GCF. 

• The GCF’s novel governance design of parity between developed and developing countries brings 

legitimacy but compromises efficiency, especially given the Fund’s proximity to UNFCCC politics. 

While policy decision-making has historically been slow, it has accelerated in the second half of GCF-

1, with several key policies approved and several key policy gaps remaining. The novel governance 

design has also posed a challenge for the Board in setting a strategic vision for the Fund. 

• While the formal rules of the Board are laid out and clear, the understanding of informal governance 

norms may differ across the Board and can set differing expectations (especially in the context of 

virtual meetings that reduce informal interactions), including for the roles of Co-Chairs and Advisers. 

Blurred lines between governance and management functions and authorities are also now impeding 

progress. 

• The GCF compares well to other international organizations in terms of non-state representation, with 

CSOs and PSOs institutionalized in the GCF governance structure from the beginning. However, 

some weaknesses in the observer function continue to constrain observers’ ability to meaningfully 

influence GCF Board decision-making. 

• The GCF has a privileged position within the climate finance landscape by virtue of its size and status 

under the UNFCCC. However, it has not clearly articulated its competitive advantages relative to 

other climate funds, nor its strategic priorities and allocation preferences, in part to meet its mandate 

to be driven by recipient country needs. 

• Individual projects and programmes within the GCF demonstrate a good degree of complementarity 

with other climate finance initiatives and are generally coherent with national policies and objectives. 

There is less evidence that GCF policies and processes are driving greater collaboration at the country 

and portfolio levels among strategic partners. The GCF has not yet developed a comprehensive 

partnership strategy, despite its position at the centre of a global partnership network. 

• The effective delivery of GCF objectives at the country level relies on a range of implicit assumptions 

about partnership roles and responsibilities. In practice, the GCF has been weak in formulating its role 

and those of partners at the country level (NDA, AEs, DPs, civil society and the private sector) in a 

strategic and consistent way, and in building commonly shared expectations about those roles. This 

continues to hamper GCF ambition towards greater country relevance. While the GCF considers how 

to evolve its partnership role, significant changes would be required to both structure and resourcing 

for the GCF to play a more direct role in country. 
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28. The GI describes the GCF’s multilateral institutional architecture, which provides for the 

constitution of the Board, Secretariat, Trustee and three independent units. The core GCF 

architecture consists of the Board with its governance and oversight function, the Secretariat as the 

main managing and operational body, and the independent units to assist the Board in oversight. 

Externally, the GCF has partnerships with the NDAs and AEs, among others, reflecting their 

significant roles in setting country priorities and strategies and preparing and implementing GCF-

financed activities. 

A. GOVERNANCE AND MANAGEMENT 

1. GOVERNANCE EFFECTIVENESS AND EFFICIENCY 

29. The Board has faced a demanding workload to translate the GCF from a paper concept to an 

operational fund over the past decade. From this perspective, the governance process has had many 

successes, including in the GCF-1 period specifically. The Board has been effective in its routine 

functions, approving USD 11.4 billion in funding proposals (FPs), approving administrative budgets 

and approving 115 entities for accreditation,11 of which 20 were accredited and 19 were reaccredited 

in GCF-1, consistent with its workplan. The Board also negotiated the USP and continued to 

establish and update its policy suite, as discussed below. There are also positive signals that the 

Board is actively pursuing options to clarify and improve Board operations, such as through its 

approval of new guidelines for committees and initiating discussion on further options for enhancing 

their performance. Nearly three quarters of survey respondents agree that the GCF governance 

function has been effective in including in its 2020–2023 workplan the most important items that the 

Board needs to accomplish in GCF-1. 

30. Policy work has been slow but has accelerated in the second half of GCF-1. Many policies have 

taken more than one or two years to conclude, as measured from the time of Board request to 

approval (Figure 3-1). About 70 per cent of survey12 respondents found the Board to be ineffective 

in approving policies. In 2022, policy approvals have accelerated, with most of the policy matters 

scheduled for GCF-1 now concluded through B.34. These have included key policy items such as 

approvals of the IRMF, the private sector strategy, the accreditation strategy, revisions to the SAP 

modality, and approaches to adaptation and climate impact potential and to hedging and currency 

fluctuations. While the Board was seriously challenged by remote meetings during COVID-19, the 

shift towards hybrid and predominantly in-person meetings is seen as a key supportive factor for the 

Board to address inefficiency challenges. Still, 96 per cent of survey respondents agree that the 

efficiency of the Board in terms of timely decision-making needs to be improved. 

31. Several policies approved during GCF-1 were among those that have taken the longest to progress 

from the original Board request for the policy to Board approval of the policy document. These 

policies include the guidance and approach to adaptation (61 months), updated accreditation 

framework (54 months) and enhancing climate impact potential (54 months). Policy matters related 

to a programmatic approach, concessionality, and incremental cost and full cost methodologies have 

been pending now for five years or more. In interviews and in Secretariat analysis 

 
11 As of B.34 the Board has approved 115 entities for accreditation.  However, not all entities have applied for 

reaccreditation, and the total number of AEs stands at 113. Depending on the context, this report variably considers 113 or 

115. 
12 IEU-administered survey on governance and management. 
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(GCF/B.33/Inf.08), policy guidance for programmatic approaches was consistently raised as an 

operationally essential policy gap still to be addressed by the Board. 

32. Besides factors related to the nature of decision-making (discussed in the following section), three 

major institutional factors have contributed to the large number of policy items on the Board’s 

workplan. First, the policy agenda is quite extensive in general, given that the GCF is a relatively 

young institution still completing its policy suite. Second, the absence of standard policy 

classifications and associated responsibilities for approval has meant that in practice most 

“policies”13 must be approved by the Board, contributing to a heavy workload for the Board and 

slowing down decision-making. Compared to most UN agencies, MDBs and international 

organizations, the GCF is “unique as an organization where policy instruments at all levels are 

approved and maintained by the Board” (GCF/ B.33/Inf.08). A recent example is the Board decision 

B.29/01, which approved the IRMF while requesting the Secretariat to present an accompanying 

results handbook to the Board for approval (see also Chapter 3.A.3, below, on governance and 

management). Third, as part of their design, over 60 per cent of GCF policies have an active review 

mandate, representing a potentially extensive workload for the GCF policy function – both for the 

committees and the Secretariat who could be directed to conduct the policy reviews and for the 

Board in considering those policy reviews (GCF/B.33/Inf.08). 

33. Challenges with policy development and consultation processes also contribute to delays. More than 

three quarters of Board members believe that policies are often or sometimes presented to the Board 

before they are ready. Interviewees point to variations in how close policy documents are to 

reaching consensus of the Board when those documents are presented at Board meetings, as well as 

variation in the quality of consultation processes and policy documents themselves (see also Chapter 

3.A.3 below). Policies can be developed through many pathways in the GCF – with over 10 

different Fund bodies (or combinations thereof) responsible for policy development and multiple 

consultation modalities – leading to significant variance in the presentation and content of policy 

documents (GCF/B.33/Inf.08). 

 
13 The term has been loosely understood to encompass documents titled “frameworks,” “policies,” “guidelines” and 

“standards.” 
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Figure 3-1. Duration of policies from Board request to approval 

 

Source: GCF Board documents extracted from GCF website up to B.34, analysed by IEU DataLab. 

Note: Grey area represent Board meetings held virtually due to COVID-19. 
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34. The Board has still not reconciled differences in the strategic vision for the Fund, which contributes 

to operational inefficiency and inconsistency. The GI provides the Board with roles including 

governance, supervision and oversight, and further provides that the Board “will have full 

responsibility for funding decisions.” A key role of any governing body is to steer the organization 

strategically, including by setting priorities to manage and allocate resources. Less than 40 per cent 

of survey respondents find the GCF Board effective in setting strategic direction for the Fund. In 

interviews, developed and developing country Board members, along with Secretariat staff, 

repeatedly emphasized different visions for the nature and future of the GCF as an institution, which 

have not been reconciled (see Box 3-1). These include divergence over, for instance, whether the 

GCF takes on more of the character of an international financial institution or a fund provider, or 

whether the GCF is more demand-driven (and potentially less catalytic or innovative) or focuses 

more on strategic global or regional transitions. While multiple priorities can be met (a “hybrid” 

operating model), without being more explicit about the relative priorities – critical questions that 

were left unanswered in the 2020–2023 USP (see Box 3-2) – the GCF struggles to allocate limited 

resources and define a benchmark for success. Interview partners also expressed concern that 

specific strategies, such as the private sector strategy and the accreditation strategy, do not resolve 

major strategic questions about the GCF’s operating model, such as whether the GCF should have 

an unlimited number of AEs, or the relative emphasis between patiently building the capacity of 

DAEs and moving funding quickly through IAEs (GCF/B.34/Inf.17/Add.01). 

Box 3-1. Board interviewee perspectives on strategic vision in the GCF 

“It comes down to whether there is a comparative advantage that the GCF should be seeking to carve out. 

Because it is a reflection of all the voices, it does a little bit of everything in an OK but not great manner, 

and in a more expensive manner.” 

“The disagreement on substance all goes back to what I would say are different visions for the Fund.” 

“There is not a common vision on the trajectory and future of the GCF. Even the nature of the GCF […] It 

is impacting governance, because it trickles down into the whole system.” 

“The Board functions if it goes toward the same destination. The Board doesn’t have the same destination, 

so it all boils down to that, [to a] fundamental ideological difference of opinion.” 

“In terms of core functioning, this is a problem – even though the Board talks about ‘one Board’ we are 

operating with different visions of what the Fund should be, including through IRM, and that has not been 

reconciled.” 

“[The GCF doesn’t] have a clear vision, leadership, unity of purpose. […] The Fund has become a 

playground for individual priorities.” 
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Box 3-2. Lessons from the USP for future strategic planning 

The existing USP was an important step forward in developing a framework for the GCF, but it also 

left critical conceptual and operational gaps that will need to be addressed in the forthcoming USP. 

The existing USP provided a framework that was reasonable given the challenges at the time but that had 

limitations. Stakeholders do not yet share a common vision for the Fund, and the existing USP is widely 

acknowledged as a negotiated document with many compromises, leading at times to an overly broad “do it 

all” approach, with a crowded field of its strategic priorities. 

While the USP provides key guidance, some topics are overly detailed, whereas others are not addressed at 

all. This has meant that key definitions, such as for paradigm shift, and strategic tensions, such as between 

achieving adaptation and private sector targets simultaneously, were not resolved. This lack of focus creates 

operational uncertainties with negative consequences for operational effectiveness and efficiency. The 

theory of change was only partially articulated, focusing on the steps through to project origination, 

although it was improved upon during the IRM stage. The existing USP process was divorced from the 

IRMF and resourcing processes. Some indicator areas do not have adequate indicators to inform these 

areas. The indicators that do exist have too many potentially competing priorities to be reasonably 

achieved. The focus on cumulative indicators and targets limits the visibility of current activities, which 

hinders the GCF’s ability to address new challenges as the Fund evolves in GCF-1. 

The USP also relies on unstated and overly optimistic assumptions about external factors and stakeholder 

actions outside of the GCF’s control, including the characteristics of its incoming pipeline. There were also 

insufficient resourcing strategies to match the broad ambitions. Interview data from the Board and 

Secretariat indicate recognition of the challenges as well as a desire to strengthen the process of 

deliberations on updates to the USP going forward. As elaborated upon in Chapter VI.A, the GCF’s 

progress towards meeting the USP targets in GCF-1 is uneven. 

 

35. The capacity of Board members is being tested, with many responsibilities remaining with the 

Board rather than being delegated to the Secretariat or effectively handled by Board committees. 

According to survey responses, most Board members spend less than half or even a quarter of their 

time on their GCF responsibilities, with variable but generally limited access to supporting staff 

(e.g., advisers). About 60 per cent of Board members are supported by one or fewer full-time 

equivalent staff, and another third are supported by one to three full-time equivalent staff. 

36. Significant turnover also poses challenges for effective Board member participation. Only about one 

third of survey respondents agree that Board members have adequate capacity to carry out their 

functions as members and that Board members fully understand their roles and responsibilities. 

Onboarding has been viewed as insufficient but improving, and the result is that Board members 

sometimes struggle to effectively participate for their first few Board meetings. 

37. With some exceptions, committees are not yet fully meeting the needs of the Board. Two thirds 

of survey respondents felt that the Board is not using its committees, panels and groups to their best 

advantage. Policies tend to stall in committees – more than 50 per cent of survey respondents 

believe stalling happens “always” or “often”, and another 41 per cent believe it happens 

“sometimes” – and issues settled by committees tend to be re-opened by the full Board. These 

current perceptions are also consistent with findings from an independent, limited-distribution 2019 

review of the effectiveness of committees and groups. 

38. Performance has varied among committees, panels and groups (see Figure 3-2), also consistent with 

the findings of the 2019 review. The Budget Committee is seen as more effective, which 

interviewees attribute in part to efforts to establish clear informal rules and limit political elements, 

as well as to strong support from the then Secretariat focal point. The Risk Management Committee, 
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Ethics and Audit Committee and Accreditation Committee are among those seen as less effective by 

survey respondents and interviewees. The Risk Management Committee has not been constituted 

since the beginning of 2022, and the Ethics and Audit Committee has not met regularly during GCF-

1, creating delays for policy and operational matters, and even necessitating that the full Board re-

assume committee responsibilities (e.g., related to approvals of accreditation master agreements 

(AMAs) for reaccreditations) to mitigate impacts on future programming. 

Figure 3-2. Survey responses on the effectiveness of Board committees, panels and groups in 

providing adequate and timely information to the Board 

 

Source: IEU governance survey (n=50), analysed by IEU DataLab. 
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reasonably collect and process. All boards are composed of individuals, whose personalities can 

colour interactions and influence the tone of negotiation, as they do in the GCF. 

42. Similar governance dynamics can also be identified in comparator organizations at similar stages of 

institutional development. For example, the governance of the Global Fund, at its five-year mark, 

was found to be operating on an incremental policy basis, focused on more near-term and micro 

issues, and neglecting to address the larger strategic picture. The Global Fund Board also faced 

challenges with extreme workload and constraints on its board members’ capacity, along with 

excessive revalidation of committee discussions in full board meetings (Sherry and others, 2009). In 

the GCF, both Board members and Secretariat staff anticipate that governance will become more 

efficient after remaining policy gaps are closed. Then, the majority of the Board’s workload can 

focus on the routine functions that it already executes effectively, allowing the Board more time for 

strategic issues and policy oversight. 
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Table 3-1. Comparison of governance features for intergovernmental organizations 

INDICATOR GCF ADAPTATION 

FUND 

GEF UNDP WHO GAVI GLOBAL 

FUND 

WORLD BANK 

Membership size 194 149 184 193 194 N/A N/A 189 

Staff or secretariat 220 18 77 7,000 8,400 732 700 16,000 

Size of executive boarda 24 16  32 36 34 28 28 25 

Ratio of board size to membership 0.12 0.11 0.17 0.19 0.17 N/A N/A 0.13 

Frequency of board meetings 3/year 

(4 in 2022) 

Min. 2/year (3 in 

2021) 

2/year 3/year 2/year Min. 2/year (4 

in 2021) 

2/year 2/week 

Decision-making Consensus and 

voting 

Consensus and 

voting 

Consensus and 

voting 

Consensus and 

voting 

Consensus and 

voting 

Consensus and 

voting 

Voting Majority: one 

dollar, one 

vote 

Resident or non-resident board? Non-resident Non-resident Non-resident Non-resident Non-resident Non-resident Non-resident Resident 

Mandated terms of office for 

directors 

3 years, 

renewable 

2 years, limits 3 years, 

renewable 

3 years, 

renewable 

3 years, 

renewable 

No term limitsb 2 years, 

renewable 

2 years, 

renewablec 

CEO/equiv. is ex officio member of 

the board? Chairman of the board? 

No / No No / No No / Yes No / No Yes / No Yes / No No / No No / Yes 

Performance standards for 

CEO/equiv.? 

Yes No Yes No No Yes Yes No 

Source: Adaptation Fund, 2008, 2021; Gavi, 2020, 2022; Global Environmental Facility, 2004, 2009, 2022, n.d.; Global Fund to Fight AIDS, Tuberculosis and Malaria, 2021, 

n.d.-a, n.d.-b; Green Climate Fund, 2022a, 2022b, n.d.; United Nations, 2011; United Nations Development Programme, 2022a, 2022b; World Bank, 2021, 2022a, 2022b; 

World Health Organization, 2020, 2022, n.d.-a, n.d.-b. 

Note: a Most of these intergovernmental organizations include both stakeholders (e.g., member countries) and shareholders (e.g., donors) in their respective executive boards. 

The Global Fund’s executive board is composed primarily of implementers and donors. 
b Each eligible organization/constituency can replace its representative Board member at any time. 
c For elected executive directors; no term limits for appointed executive directors. 
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43. Despite many similarities in the challenges faced by the GCF Board and other multilateral 

institutions, several unique features of GCF governance intensify these dynamics, with 

consequences for effectiveness and efficiency. Board members frequently identified that the 

structure of the Board – with equal numbers of developed and developing country Party Board 

members, organized into two constituencies, and flowing down into selection of Co-Chairs and 

committee members – brings crucial legitimacy but also particular challenges for reaching 

consensus and a common strategic vision. The GCF is perceived by its members and observers as 

providing more opportunity for influence in governing processes by developing country members, 

compared to the GEF, for example – an evolution that is both welcomed and seen as relevant for 

climate change. 

44. The natural political tensions in the Board reflect experiences of power inequalities in UNFCCC 

climate negotiations, where scholarship has shown that while the negotiations follow processes of 

consensus-based decision-making, those negotiations are not equitable and developing country 

parties have faced challenges to attaining their priorities in negotiations (Ciplet, Timmons and Khan, 

2015). Institutional structures and the type of delegation influence these power dynamics (Falzon, 

2021). In the GCF, these dynamics are exacerbated by different institutional experiences among its 

Board members. Many of the developing country members come from ministries of environment 

and/or climate change (about 30 to 40 per cent, see List of interviewees) and serve as UNFCCC 

climate negotiators, while many developed country members coming from ministries of finance or 

foreign affairs (about 80 to 90 per cent) with fund management experience. This contributes to a 

lack of shared understanding on both sides. 

45. The scale of GCF climate finance, along with climate justice considerations, further heighten the 

governance stakes in the GCF. With global political tensions running high, and trust and mutual 

understanding low, the GCF has been facing a particularly difficult governance environment. This 

contrasts with comparator funds, such the Global Fund at its five-year anniversary, which noted a 

positive “esprit de corps” among its Board, or the GEF more recently, where Council members 

report a high level of trust, goodwill and sense of common purpose (Global Environment Facility 

Independent Evaluation Office, 2018a). 

46. An additional factor affecting governance in the GCF is that some norms or informal rules of 

governance in the GCF are not commonly understood, including for Co-Chairs and advisers. Formal 

rules provide parameters for stable and predictable governance and policymaking. In the GCF, the 

formal rules of governance are generally well described in the GI and the rules of procedure and are 

followed. Informal governance norms refer to shared expectations and rules that are not written or 

codified in formal or legally binding governance rules.14 Some informal governance norms in the 

GCF are variously perceived as less clear and provide room for interpretation – creating 

opportunities for perceptions of undue influence at times. Some examples include the norms for 

informal negotiations, the precise procedural role of advisers and the leadership role of Co-Chairs, 

as discussed below. Nearly three quarters of survey respondents agreed that an uneven 

understanding of informal Board practices/traditions makes it difficult for all members to participate 

equally. More than three fifths of respondents also agree that Board business is often conducted 

outside the Boardroom through unofficial channels that are not inclusive. The shift to virtual 

meetings during the COVID-19 pandemic also upended the norms of informal consultations, with 
 

14 These can be described as social norms, which govern the functioning of groups. According to research, informal rules 

serve to complete gaps in formal rules, coordinate the operation of overlapping parts of institutions and regulate political 

behaviour. Informal governance “provides the operating system that renders the behavior of international organizations 

coherent” (Stone, 2013). 
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formal and informal Board processes moved online, and limitations of virtual participation 

experienced. 

47. Co-Chairs perform a stronger leadership function in the GCF governance system, but interviewees 

consistently expressed views that pointed to underdeveloped informal governance norms for Co-

Chairs. Section 4.2 of the rules of procedure of the Board describes duties of the Co-Chairs and 

refers primarily to procedural duties, such as opening, conducting and suspending meetings. In 

practice, however, the Co-Chairs are heavily responsible for setting agendas and overseeing 

consultations, including developing consensus among Board members and constituencies and 

advancing items for decision-making. Many interview respondents stated that the position of Co-

Chairs has emerged to hold substantial power in GCF governance and thus wields significant 

influence over the effectiveness and efficiency of governance. The leadership dimensions of the role 

of Co-Chairs are welcomed by interview respondents, although many also cautioned that more 

guardrails may be needed to prevent overreach of the function. 

48. At the same time, informal governance expectations for Co-Chairs are not commonly shared, such 

as expectations for the extent of Co-Chair control over processes (e.g., Board document 

transmission15), for handovers from one Co-Chair to the next or for the extent of adviser roles and 

participation in the process. In this context, interview partners expressed the view that the annual 

rotation of Co-Chairs can be destabilizing, depending on the individual Co-Chairs’ history in the 

Board, their approach and their relationship with each other and with their respective constituencies. 

At the same time, the survey showed tepid support for longer terms for the Co-Chairs, with 40 per 

cent of developing country respondents stating that longer terms would not help efficiency of 

governance at all. 

49. Survey respondents were divided on the performance of Co-Chairs, which may also reflect the lack 

of common expectations. About half of developed and developing country survey respondents 

agreed that Co-Chairs have generally managed and run Board meetings efficiently during GCF-1, 

while the other half disagreed. Developed country Board respondents and Secretariat respondents 

tended to have more positive perceptions than developing country Board respondents of the Co-

Chairs’ performance in adequately balancing the priorities of different Board members in managing 

meeting agendas. The greater proportion of developing country Board respondents (90 per cent) and 

Secretariat respondents (73 per cent) believe that enhanced consultation on the agenda ahead of 

Board meetings would help governance efficiency a lot, whereas developed country Board 

respondents tended to think that such consultation would only help somewhat (45 per cent). 

50. Similarly, advisers play an important role in the GCF Board, but there is no common understanding 

of the boundaries of their role. Advisers are experts designated by Board members and/or alternate 

members to provide advice related to Board meetings. Written rules only address advisers’ 

participation in Board meetings and sessions; there are no guidelines for their designation or role. 

Survey respondents were divided on whether GCF advisers adhere to the boundaries of their 

intended role; about half of developed and developing country Board respondents felt advisers did 

 
15 In a feature unique to the GCF, the Rules of Procedure state that the Secretariat will transmit to Board members and 

alternate members the documentation relating to items on the provisional agenda at least 21 calendar days before the first 

day of the meeting scheduled, except “in exceptional circumstances where, in the view of the Co-Chairs, a shorter period 

for the transmission of documentation is warranted. In any such cases, the Co-Chairs, acting jointly, shall determine the 

date by which the said documentation has to be transmitted.” Invoking this provision, some Co-Chairs have elected to 

clear all documents prior to sharing with Board members. Many Board members strongly object to Co-Chairs serving as a 

filter for all information shared with the Board, viewing this practice as detracting from equal access to information for all 

Board members; while other Board members feel that it is a critical role of the Co-Chairs to ensure that the inputs of both 

constituencies are balanced before documents are released. 
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adhere to boundaries “always” or “often,” and the other half felt advisers adhere to boundaries 

“sometimes,” “rarely” or “never.” Board and Secretariat interviewees saw a better understanding of 

the boundaries of advisers’ roles as particularly important when advisers perform functions related 

to Co-Chairs or committees. Challenges around a lack of shared norms for advisers are also 

compounded by the high degree of variability in Board members’ access to advisers, and the 

functions and skills of individual advisers. 

2. GOVERNANCE REPRESENTATION, VOICE AND ACCOUNTABILITY 

51. The GCF Board offers balanced representation between developed and developing countries, 

although there is room to improve representation in the overall GCF governance system. Views are 

mixed on whether the structure of the Board represents the interests of its membership as a whole; 

about 40 per cent of Board, Secretariat and observer survey respondents do not think it does. The GI 

is not specific in its guidance about the roles and responsibilities of Board members towards the 

constituencies that select them, with potential implications for the accountability of Board members. 

In the developing country constituency, seats are based on UN regional groups, with special seats 

for SIDS, LDCs and developing countries not represented in other groups. This approach has proved 

challenging for the Group of Latin American and the Caribbean Countries, in particular, as the 

group’s three Board seats rotate every year; multiple seats have been vacant for periods of time – 

including during much of GCF-1 – resulting in less developing country representation on the Board 

than called for by the principle of parity. 

52. The mandate from the GI for gender balance in the Board is not being met: on average 24 per cent 

of Board members have been women in GCF-1, a trend that carries over from the IRM. Gender 

balance is also not being met in Board committees (see Volume III). More than two thirds of survey 

respondents find the gender balance in the GCF Board and its committees, panels and groups 

inadequate. 

53. The GCF compares well to other international organizations16 in terms of non-state representation, 

with CSOs and PSOs institutionalized in the GCF governance structure from the beginning. The 

Active Observer function17 has not changed much in GCF-1; the Board launched a review of the 

observer guidelines back in 2016, and this review was included as part of the Board’s four-year 

workplan for 2020–2023, although it has not yet been taken up. 

54. The Active Observer function in the GCF has several strengths. One is that it functions as a broad 

network of civil society, indigenous peoples and local community organizations, facilitating 

collaboration across organizations in many countries and especially South-based observers in 

countries where the GCF is financing activities, and seeking input from a wide range of voices to 

inform collective Active Observer input on GCF policy and decision-making processes. Another 

strength is that the function is self-organized, with procedures in place for electing Active 

Observers. The GCF Observer Network of Civil Society Organizations (CSO), Indigenous Peoples, 

and Local Communities also has its own procedures and principles for coordination among 

developed and developing country observers, for consensus-based consultation with a wide range of 

international and local observers, and a practice of deference to the developing country 

 
16 Such as the Adaptation Fund, CIF and GEF, as well as the World Bank. 
17 Four observers are able to participate in Board sessions: two representatives from accredited civil society organizations, 

one each from developed and developing countries, and two from accredited PSOs, also one each from developed and 

developing countries. These observers, known as Active Observers in Board proceedings, are identified through a self-

selection process. Representation is for a term of two years, with a maximum of two consecutive terms. 
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representatives, in the event that consensus cannot be reached for drafting technical submissions and 

interventions. 

55. Some weaknesses in the observer function continue to constrain observers’ ability to meaningfully 

influence GCF Board decision-making, however. Only half of survey respondents believe that the 

GCF governance system provides adequate opportunities to incorporate the views of non-

governmental stakeholders, and less than half of respondents believe that the views and concerns of 

Active Observers are meaningfully considered by the Board and influence Board proceedings – with 

respect to accreditation and reaccreditation decisions, funding proposal decisions, and policy and 

related matters. According to interviewees and survey respondents, Active Observers have not had 

adequate opportunity to express their views to the Board on decisions between meetings and in the 

proceedings of Board committees, panels and groups. While recent decisions have some potential to 

help address these issues, it is too early to assess whether they have.18,19 

56. Observer input has the potential to be more influential when it is provided earlier in deliberative 

processes, but consultation with observers is currently only mandatory for certain policies and 

strategies or if explicitly invited by the Board. The GCF Secretariat Policy Manual (November 

2021) encourages policy teams to reach out to Active Observers as a best practice for early-stage 

consultation, although there are no prescribed requirements. In practice this has meant that while 

observers have been consulted on all policy matters where the Board has explicitly invited such 

consultation, they have not been consulted on some policy matters during GCF-1, such as the private 

sector strategy. When observers are engaged and consulted earlier in processes, such as on the 

environmental and social safeguards (ESS), gender and indigenous peoples policies, their voices 

have been better reflected in the decision-making. 

57. These perceptions suggest that Active Observer input is undervalued in the GCF. Observers are 

typically called upon last when making their interventions in GCF Board meetings or even after a 

decision has been adopted. Observers often seek ad hoc and informal channels to convey their views 

to Board members and Secretariat staff, to varied effect. CSO observers have had regular dialogues 

with the Executive Director prior to Board meetings, but have not had consistent dialogues with Co-

Chairs – a practice that is more standard at the Adaptation Fund, as the only climate fund that 

organizes a Dialogue with Civil Society as a standing agenda at each Board meeting (Adaptation 

Fund, 2022b). 

58. Financial support for Active Observers has been ad hoc. The developing country CSO Active 

Observer is not financially supported to travel to GCF Board meetings. Neither Active Observers 

nor indigenous peoples representatives were included in the recent GCF Global Programming 

Conference, due to budgetary constraints, as explained by the Executive Director during B.34 

proceedings. 

59. The Indigenous Peoples Advisory Group (called for in the Indigenous Peoples Policy approved in 

early 2018 through decision B.19/11 and reiterated in the USP) was finally established at the end of 

2021 and held its first formal meeting in September 2022. The advisory group is tasked with 

 
18 Decision B.32/09; Annex IX: General guidelines for the operation of Board committees – “Unless otherwise decided by 

the Board or specified in the committee’s terms of reference, attendance at committee meetings will be limited to 

committee members, up to two advisers per committee member, essential Secretariat staff and, upon invitation by the 

committee Chair and on a case-by-case basis, members of the Independent Units, or other stakeholders.” 
19 Decision B.32/11; Annex XI: Guidance in respect of the implementation of paragraph 43 of the Rules of Procedure of 

the Board and other related matters – “Decisions proposed for approval without a Board meeting shall be provided to the 

active observers for their information unless otherwise provided by the Board and be published on the GCF website, 

subject to the Information Disclosure Policy (IDP), at the same time that they are transmitted to the Board.” 
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providing advice to the indigenous peoples’ focal point, NDAs and AEs and executing entities (EEs) 

on GCF-financed activities affecting indigenous peoples, reviewing the implementation and 

monitoring of the policy and providing guidance and advice to the Board, as may be requested. 

60. `Transparency and integrity are relatively strong in the GCF, which supports accountability. 

Information around policies, FPs and decisions is generally accessible, and more than 90 per cent of 

Board and Secretariat survey respondents agree that the GCF makes sufficient information publicly 

available. The GCF Board has, like other climate funds, approved an information disclosure policy, 

which is guided by a principle of full and proactive disclosure, with exceptions stipulated. The GCF 

has also constituted an Information Appeals Panel that has reviewed two requests for additional 

disclosure. The GCF allows live webcasting of Board meetings with recordings available online, a 

feature not present in some other institution, such as the MDBs or CIF. 

61. The trend has been towards more disclosure in GCF-1. For example, APRs and FP annexes are now 

publicly released, although not always for Private Sector Facility (PSF) projects. Some issues raised 

regarding information disclosure include the need to improve clarity, bring certain areas in line with 

peer institution standards, and ensure coherence with other GCF policies, among others. Some 

notable areas for improvement relate to policy conflict for ESS disclosure requirements between the 

Information Disclosure Policy and other policies, as well as for proactive disclosure. Interviewees 

also consistently raised concerns about transparency and disclosure around subprojects in large 

programmes. 

62. The GCF compares favourably to comparator organizations – including the Adaptation Fund, CIF 

and GEF – in terms of complaints-handling and grievance mechanisms; integrity policies are also in 

place (Transparency International, 2022). The GCF’s integrity policies were tested in GCF-1 (with 

allegations of sexism, racism, harassment and inappropriate relationships), showing the importance 

of such governance frameworks for supporting public accountability and transparency 

(Transparency International, 2022). 

63. GCF-1 has also marked a period of strengthened accountability of the Secretariat and Board-

appointed officials. The Secretariat now has key performance indicators (KPIs) established, 

monitored and reported against; the Performance Oversight Committee has established an evaluation 

system for Board-appointed officials and conducted evaluations in 2020 and 2021, according to 

Secretariat reporting (GCF/B.31/Inf.13). The GCF Board itself, however, does not have a process 

for self-evaluation – unlike many private, public and intergovernmental organizations, including 

many international financial institutions20 – nor has the Board’s performance been evaluated by 

other bodies until now. The GI calls for arrangements to ensure that the Fund is accountable to and 

functions under the guidance of the COP. In practice, however, the COP’s role is perceived as a 

weaker one in terms of an accountability function for the GCF. 

3. GOVERNANCE AND MANAGEMENT 

64. Core policy, operational and organizational frameworks have been developed, but blurred 

lines and the balance of responsibilities between governance and management functions are 

now impeding further progress. The assessment in the FPR (Independent Evaluation Unit, 2019b) 

that roles and responsibilities between the Board and the Secretariat were not completely clear has 

remained true through GCF-1 so far. More than two thirds of survey respondents, including 
 

20 The World Bank Executive Board has conducted annual self-assessments since 2012; the African Development Bank 

Executive Board conducts annual effectiveness reviews; and the International Monetary Fund Executive Directors have 

conducted self-assessments since 2016 (Independent Evaluation Office of the International Monetary Fund, 2015). 
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developed and developing country Board members and Secretariat staff, do not agree that the overall 

balance of responsibilities between the Board and Secretariat is appropriate. In particular, the lack of 

policy classification in the GCF means there is a lack of clarity over what “specific operational 

policies and guidelines” the GCF Board should approve, per the GI, and which operational 

instruments would be the purview of the Secretariat and independent units (GCF/B.33/Inf.08). As 

noted above, this has contributed to a lack of clear policy guidance, policy incoherence, delays and, 

at times, a lack of understanding of ownership or responsibility for policy implementation and 

oversight. A lack of clarity on what changes require Board approval or not has also been 

problematic at times. 

65. Like some of the governance challenges described above, the GCF’s experience is not unique. It is 

common for boards to be more involved in operational details in the earlier years, partly to provide 

due diligence as the management function matures. The Global Fund noted this tension five years 

after its founding, with its board’s attention to operations perceived by some as micromanagement 

(Sherry and others, 2009). The GEF also experienced similar issues in its sixth year of operation, 

when the GEF Council was found to be over-involved in project review that could be delegated to 

the Secretariat. Later evaluations of GEF governance found that roles and responsibilities between 

the Council and Secretariat were still not clearly delineated (Porter and others, 1999). 

66. The Secretariat’s performance vis-à-vis the Board has been inconsistent but is maturing. As 

provided in the GI, the Secretariat services and is accountable to the Board. Views are mixed among 

both Board and Secretariat interviewees and survey respondents about the capacity and effectiveness 

of the Secretariat in supporting the Board. Interviewees appreciate the role of the Secretariat in 

developing and appraising FPs and other technical expertise. Interview partners report that the 

quality of documents and advice from the Secretariat is still variable, and room for improvement 

remains in terms of the Secretariat’s capabilities in working with a diverse Board and facilitating 

policy decisions. The facilitative and discursive skills of the Secretariat vary across individual 

members, with implications for the efficiency and effectiveness of reaching Board consensus. The 

Secretariat has sometimes been perceived by one constituency’s Board members as more closely 

aligned with the other constituency. While this is a subjective perception, it may create challenges 

for the Secretariat in facilitating the Board to reach agreement and for the Board to delegate 

authorities to the Secretariat. 

67. Relevant respondents from developing countries generally do not find the Secretariat effective in 

supporting the Board to resolve technical matters through policy consultation, while most developed 

country respondents do.21 High turnover in Secretariat staff, and consequently low institutional 

memory, is a contributing factor. The recent GCF Secretariat Policy Manual is an important step 

towards more consistent development and implementation of high-quality policies, as well as 

stronger monitoring and review to enhance policy effectiveness – although it is too early to assess. 

68. At the same time, the Secretariat has often been in a difficult operational position. Ninety per cent of 

survey respondents believed that the Board often or sometimes provides vague and/or contradictory 

guidance to the Secretariat, which forces the Secretariat to make implicit implementation choices 

(see Chapter 5.B.2Chapter 5.B.2 below). Trade-offs among the USP programming targets are an 

example. A key issue is that in the face of tensions in the GCF operating model, and in the absence 

of clearer strategic prioritization, the Secretariat is trying to “do it all” without the requisite 

 
21 More than three quarters of developing country survey respondents do not believe that the Secretariat is effective in 

supporting the Board to resolve technical matters through policy consultation, while nearly three quarters of developed 

country respondents do find the Secretariat effective in these responsibilities. 
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resources. This means that some areas of business are receiving less attention than they should, and 

the Secretariat must make choices in terms of annual work programme delivery (e.g., the number of 

FPs that can be reviewed, timeliness and comprehensiveness in review of project APRs, whether to 

focus more on risks during appraisal or implementation). There is a widespread view among GCF 

Secretariat staff members that they lack appropriate personnel in terms of numbers, expertise and 

political acumen, including to both draft and implement GCF policies. Although recruiting is 

ongoing in line with Board approval to increase the Secretariat headcount, filled staff positions 

remain significantly below expectations to operationalize the USP (due in part to trends in the global 

labour market associated with the COVID-19, which affect both departures and hiring), with 

increases in workload being partly absorbed by overtime commitment from employees. 

B. THE GCF AND THE BROADER PARTNERSHIP 

69. In addition to its internal governance structure, the GCF is dependent on its partnerships with NDAs, 

AEs, DPs and a range of other climate funds and institutions to deliver impact. At the country level, 

the GCF operates through AEs and DPs with more robust in-country presence and networks, 

supported by Secretariat engagement. It seeks to ensure that GCF funded activities align with other 

climate finance interventions (complementarity) as well as with wider climate policy objectives and 

frameworks (coherence), while trying to differentiate and maximize the additionality of its offer 

within the broader climate finance landscape. 

1. STRATEGIC DIFFERENTIATION OF THE GCF 

70. The GCF has a privileged position within the wider climate finance landscape, with a number of 

relative strengths and competitive advantages. The GCF was established in an already crowded 

climate finance landscape, but due to its size and UNFCCC mandate, it has emerged to “become the 

main global fund for climate change finance” (Green Climate Fund, 2011). The GCF is clearly 

distinguished by its scale (particularly in grant funding), political legitimacy, ambition towards 

country ownership, diversity of financial instruments, tolerance for risk and its unique partnership 

model. The GCF’s position as the largest pool of donor concessional funding also enables it to 

support projects and programmes on a larger scale than similar funds. It also has a privileged 

position in the global climate finance architecture as an operating entity of the financial mechanism 

of the UNFCCC and in serving the Paris Agreement, creating a level of political credibility and buy-

in among recipient and donor countries alike. 

71. The GCF operates under a potentially different set of structural constraints and parameters to 

other climate funds. For example, being primarily demand driven by NDAs and AEs through a 

proposal submission process, it does not provide clear allocations to individual countries, unlike the 

GEF or even the CIF (through its country investment plan process). It also does not operate through 

a more focused thematic programmatic structure, unlike the CIF (e.g., around Renewable Energy 

Integration or Accelerating the Coal Transition) or the GEF (through programming directions such 

as sustainable cities, food systems or ecosystems). Climate funds such as the GEF and CIF have also 

begun to adopt more holistic and integrated systems-change approaches, embedding climate action 

in broader social, economic and environmental transitions. The lack of clear GCF allocation 

parameters reduces the predictability of finance at the country level and, to some extent, limits the 

capacity of the GCF to signal core areas of focus in a more systematic way. 

72. There have been piecemeal attempts to bring clearer definition to the competitive advantage of the 

GCF, and these are partially articulated across several internal documents and emerging within the 
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updates to the USP. The first USP did offer some thematic prioritization – for example, increased 

focus on using concessional resources to mobilize private sector capital in near commercial sectors 

(e.g., energy, transport, agriculture) and supporting resilience in poorer geographies where private 

finance is likely to be slower to emerge. There are, in addition, some Secretariat working papers that 

indicate potential directions of travel. For example, the GCF paper on financing climate action 

(Green Climate Fund, 2021b) also identifies four key sectoral transitions for GCF support (built 

environment; energy and industry; human security, livelihoods and well-being; and land-use, forests 

and ecosystems), alongside transformative objectives (enabling environment, de-risking investment, 

accelerating innovation and aligning with sustainable development). A CIF–GCF co-published 

report on synergies between climate mechanisms sets out some of the distinguishing features (scale, 

thematic and geographic scope, AEs, type of instruments, level of concessionality) that might help 

define the offer (Wörlen and others, 2020). It also identifies potential differentiated roles that funds 

could play across the transition, from enabling environment and capacity-building, to piloting and 

scaling. However, these strategic directions remain at the options level and have not formally been 

incorporated into strategic policy. 

73. While the GCF is the largest climate fund, it still represents only a small fraction of the overall 

climate finance flows. It operates in a much broader landscape of multilateral, bilateral and 

MDB/DFI support for climate action. As shown in Figure 3-3, the GCF’s relative importance is 

significantly greater for adaptation (representing around 2.9 per cent of total finance) compared to 

mitigation (where it occupies approximately 0.7 per cent of the total flows).22 Less than 30 per cent 

of GCF-eligible countries mentioned the GCF among their potential climate finance sources in their 

NDCs.23 This would indicate that while the GCF is a significant source of climate finance, it is not 

the primary source for countries, nor is the GCF a key player in convening climate finance partners 

at the country level. The potential of the GCF to play a more strategic organizing function within the 

wider climate transition therefore needs to be moderated by, and contextualized within, a realistic 

view of the wider political economy of public and private climate finance. 

 
22 Despite the GCF committing a higher share of its own funds to mitigation (even in grant equivalent terms), the 

significantly larger public and private infrastructure investment opportunities in core mitigation sectors (e.g., energy, 

transport, buildings) contribute to its having a smaller footprint in mitigation. 
23 Per IEU DataLab analysis of Climate Watch data. 
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Figure 3-3. Relative scale of GCF funding in the context of overall climate finance flows 

 

Source: Tableau server iPMS data, as of B.34 (17-20 October 2022), Climate Policy Initiative – Climate 

Finance Landscape 2022, analysed by IEU DataLab. 

Note: The GCF finance refers to average commitments per year, including co-financing. 

74. The GCF has not yet sufficiently articulated its comparative advantage or added value relative to the 

wider climate finance landscape. The GCF continues to articulate its priorities and areas of 

competency in an incremental way, providing only limited reference points for other climate finance 

institutions and programmes to guide their own evolution and partnership strategies. Senior 

respondents within the Secretariat and externally (e.g., within the UN system) stressed the political 

balance that the GCF needs to keep in terms of remaining demand driven and responsive to country 

needs, while trying to build a more strategic and effective allocation strategy. The mandate and 

subsequent strategic documents (e.g., the USP) therefore offer limited programming directions or 

priorities (e.g., around sectors, strategic transitions or instruments), and there is an absence of 

consistent and coherent direction as to what the Fund seeks to promote or avoid. GCF strategies 

have not articulated the relative importance of different allocation outcomes (e.g., climate outcomes, 

innovation, longer-term capacity-building, equity, scale and private sector leverage). This ambiguity 

makes predictability a challenge for countries, AEs and other partners in understanding GCF 

programming priorities and uncertainty around the value of investing in long and costly proposal 

development processes. For example, within the country case studies, a number of examples were 

identified of concept notes (CNs) being developed around improving net sectoral GHG efficiency 

(e.g., around livestock, transport, energy sector). These projects are not explicitly excluded by the 

GCF but turned out to be implicitly unacceptable due to their perceived potential to result in 

absolute increases in overall sectoral emissions. 

75. The “full spectrum” operating model of the GCF (broad geographical and thematic mandate, range 

of institutional partnerships and financing instruments, large scale of funds) means that while there 

is significant potential for complementarity, there is also often overlap and duplication with other 

public and private climate finance. For example, the IEU private sector evaluation notes that the 

GCF private sector portfolio is targeting the same themes and regions as other climate funds, 

international finance institutions and development banks (Independent Evaluation Unit, 2021b). 

Similarly, the IEU recently found that the GCF could improve its “convening and catalytic power” 

in the adaptation space to pursue greater coordination and develop and share best practices. The IEU 
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recommended that the GCF better clarify its position in adaptation finance, noting scale and risk 

appetite as potential differentiators (Independent Evaluation Unit, 2021a). While comparative 

advantages and natural synergies exist for the GCF, “these are not systematically and intentionally 

leveraged” to maximize outcomes and impact that might arise from greater synergies with the wider 

climate-finance landscape (Wörlen and others, 2020). 

2. COHERENCE AND COMPLEMENTARITY WITH OTHER CLIMATE FINANCE 

76. Complementarity and coherence are concepts referring to the level of alignment between 

international climate finance flows and with national programming priorities respectively. The GCF 

aims to support complementarity and coherence in its programming to improve alignment with 

wider climate finance channels and national policies and frameworks. “Complementarity” broadly 

refers to synergies among the various climate funds’ activities in similar sectors and themes 

(adaptation or mitigation), and even across regions of similar characteristics, with the aim of scaling 

up transformative actions. “Coherence” refers to efforts to align country programmes (CPs), entity 

work programmes and other GCF modalities to support delivery of national climate strategies (e.g., 

NDCs, NAPs, technology needs assessments, long-term low-emission development strategies). 

77. The mandate for promoting complementarity and coherence is well anchored across a range 

of strategic documents. The mandate to support complementarity and coherence was originally set 

out in the GI.24 The GCF also acts under the guidance of the Standing Committee on Finance, which 

in turn has a mandate to improve the “coherence and coordination in the delivery of climate change 

financing.” Complementarity and coherence were reflected in the Initial Strategic Plan (2016), and 

subsequent operational strategy with further work on definitions, outcomes and workplan with a 

requirement for the Secretariat to report to the Board annually on progress on fund-to-fund 

arrangements, activities, country level alignment and dialogue. The USP further restated the 

importance of complementarity with an increased focus on blending, parallel and sequenced finance 

and the role of complementarity in supporting countries in their NDC processes. 

78. The GCF has made some progress in mainstreaming complementarity and coherence into 

operational processes. Significant effort has been made during GCF-1 to mainstream 

complementarity and coherence into GCF operations. This is evident in the Operations Manual, 

Programming Manual, and in country and entity work programming. Mainstreaming is considered a 

sensible strategy given the decentralized nature of the GCF partnership model and use of AEs for 

programming and delivery. There is evidence that this process of mainstreaming is resulting in 

greater familiarity and visibility. Nonetheless, confusion remains around the definitions and in how 

the terms “complementarity” and “coherence” are deployed. The terms are often used 

interchangeably, and annual reporting under the Operational Framework is not done in a consistent 

way.25 This creates challenges in interpreting progress from the Board reports and in assessing the 

scope and scale of achievements. Collectively, this suggests some level of uncertainty in boundary 

definitions, concepts or availability of evidence. From an effectiveness perspective, the strategic 

impact of the policy on country-level complementarity and coherence is less clear, and there is 

limited evidence that mainstreaming has significantly altered how partners have engaged in and 

enhanced strategic planning and collaboration on the ground. 

 
24 FCCC/CP/2011/9/Add. 1, Decision 3/CP.17, Annex V, paragraphs 33 and 34. 
25 For example, see GCF/B.34/Inf.07/Add.02 where the term “coherence” is often used in relation to other climate finance 

instruments rather than alignment with country policies and priorities. 



Second Performance Review of the Green Climate Fund 

Final report - Chapter 3 

34  |  © IEU 

79. The GCF has made substantial efforts to promote complementarity at the multilateral institutional 

level with like-minded funds (particularly the GEF and Adaptation Fund), with some evidence of 

early progress on objectives, processes and joint programming. Significant efforts have been made 

with the GEF (Green Climate Fund and Global Environment Facility, 2021) and Adaptation Fund to 

begin to align processes and planning objectives, with some early joint programming and capacity-

building activities at the global, regional and national levels, with the intention to build a long-term 

vision on complementarity, coherence and collaboration. The GCF, GEF and Adaptation Fund have 

given particular attention to developing joint scaling-up approaches. With the GEF in particular, the 

GCF has pursued a range of thematic programming initiatives (e.g., around the Great Green Wall 

Initiative, Amazon Initiative, and SFM-REDD+). For example, the GEF and GCF have co-

developed a web portal for AEs looking to engage on the Great Green Wall. 

80. An important area of focus has been on streamlining and aligning (re)accreditation processes based 

on mutual recognition across GEF, Adaptation Fund and European Commission processes. 

Currently the GCF has 18 AEs that are GEF agencies, and 36 AEs accredited to the Adaptation 

Fund; as of 31 August 2022, 49 of the 113 AEs have undergone the fast-track accreditation process 

as an entity accredited to the GEF, Adaptation Fund or the Directorate-General for International 

Development and Cooperation of the European Commission (although this process has recently 

slowed). Regarding reaccreditation, 11 of the 14 AEs reaccredited did so via fast-track accreditation 

(GCF/B.34/Inf.07/Add.02). 

81. There has been a wider set of engagements too, including joint efforts on capacity-building, 

knowledge and learning, and communications, as well as a joint response to COVID-19. For 

example, the GCF and Adaptation Fund are providing joint support and consultation for the 

Community of Practice for Direct Access Entities, which will supported by a recent RPSP grant. 

The GCF has also engaged on a number of technical dialogues around harmonizing monitoring and 

evaluation approaches, and in knowledge-sharing events with the GEF, Adaptation Fund and CIF, 

and there have been joint GCF/GEF pavilions at recent COPs. The GCF also recently approved 20 

readiness grants (worth approximately USD 5.65 million) as part of its request for proposals (RFP) 

process as part of a coordinated cross institutional response to COVID-19 

(GCF/B.34/Inf.07/Add.02). 

82. Nonetheless, significant work remains to drive alignment with core partners, and wider 

engagement with MDBs, DFIs and other partners remains nascent. It remains to be seen how 

catalytic these partnerships will be in practice. Proactive institutional engagement with other climate 

funds (apart from the GEF and Adaptation Fund) and with DFIs is still at a nascent stage (potentially 

reflecting their different operating models, cultures and institutional mandates), although efforts are 

ongoing to support CIF engagement and, more recently, discussions have begun with the NAMA 

Facility. There are also early joint efforts (e.g., with the GEF) to promote greater alignment and 

collaboration across the Rio Conventions (biodiversity, desertification). 

83. More broadly, the GCF has not yet developed a comprehensive and strategic approach to 

partnership that addresses NDA, AEs, DPs, CSOs and others. The GCF is reliant on its partners 

to originate and deliver programming, as well as to ensure that it is strategically aligned and 

integrated into national-level climate strategy and NDC investment planning. Efforts were initiated 

by the Secretariat during GCF-1 to create a partnership strategy that would take a holistic view on 

different types of institutional relationships and how the GCF might use these to deliver on its 

strategic objectives, but the strategy was re-oriented to a road map exercise, and in practice the 

associated screening and classification tools have rarely been deployed. Efforts to undertake an 

externally led mapping of GCF partners were paused. The concept of partnership tends to be 
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understood in the narrow context of AEs, rather than from the perspective of the broader range of 

institutions that might play a role in helping the GCF deliver on its strategic objectives (e.g., DPs, 

knowledge partners, donors and non-accredited financial institutions). At the global level, there has 

been a tendency towards a more ad hoc and externally facing approach to partnerships, focusing on 

key high-level institutional relationships and GCF political positioning. Interviews with the 

Secretariat also indicated that this has led to an almost complete lack of clarity on how GCF 

institutional partnerships might be leveraged to achieve objectives and operationalize strategy, 

particularly at the country level (see also Chapter 3.B.3 on the GCF’s role at the country level). 

84. Complementarity was regularly found within individual projects and programmes, primarily through 

alignment with climate finance programming outside of the GCF. Of the 12 country case studies 

undertaken, most of the projects indicated some level of complementarity with other climate finance 

interventions, primarily external to the GCF portfolio. However, the level of complementarity was 

assessed as moderate in 11 of the 12 countries, with only one country having strong evidence. 

85. In India, the country case study found that a number of projects were building, scaling or aligning 

with other climate finance initiatives. For example, FP045 (Ground Water Recharge and Solar 

Micro Irrigation to Ensure Food Security and Enhance Resilience in Vulnerable Tribal Areas of 

Odisha, with National Bank for Agriculture and Rural Development (NABARD) as AE) 

complements earlier and ongoing climate and water management interventions implemented at the 

state level, including the Odisha Integrated Irrigated Agriculture and Water Management 

Programme (through the ADB), Odisha Community Tank Management Programme and Integrated 

Coastal Zone Management Programme (World Bank). Likewise, FP084 (Enhancing climate 

resilience of India’s coastal communities, with UNDP as AE) also aligns with and builds upon 

projects, also including the World Bank-financed Integrated Coastal Zone Management Project 

(with a lower focus on climate risk) as well as the ADB-funded Sustainable Coastal Protection and 

Management Investment Programme (focusing primarily on hard infrastructure). 

86. Elsewhere, in Kenya, GCF funding has been able to amplify the climate initiatives of bilateral and 

multilateral aid projects such as for the Agence Française de Développement (FP095), the 

Netherlands Development Finance Company (FMO) (FP099), Germany’s Deutsche Gesellschaft für 

Internationale Zusammenarbeit (GIZ) (FP103), the African Development Bank (FP148 and FP168) 

and the World Bank (FP163 and FP177). Of a wider pool of 40 IEs reviewed by the SPR team, 75 

per cent of projects reported elements of complementarity within the project, although the 

articulation of this complementarity was somewhat weak, with a focus primarily on broad alignment 

with other relevant climate finance initiatives. Much of the evidence for complementarity might, 

however, be seen as “business as usual” given the relatively small pool of institutions and set of 

suitable interventions in country, and reporting of such examples is likely as much a reflection of the 

need to identify examples rather than evidence of strategic intent to improve complementarity. 

Secretariat reporting also identifies a range of projects that are scaling up existing climate finance 

initiatives, building on lessons learned from earlier work, mobilizing co-finance from other climate 

funds, or being implemented in a synergistic way with parallel initiatives 

(GCF/B.34/Inf.07/Add.02). 

87. While evidence at the project level is relatively abundant, it is more limited in terms of specific 

intent and structured discussions by partners to maximize complementarity. There is also limited 

evidence of any structured approach to blending, parallel and sequenced finance at the GCF country 

or portfolio levels as set out in the USP. It is not clear whether the level of complementarity in 

country-level programming has strengthened in response to GCF processes and guidance – in other 

words, how GCF institutional objectives are being transmitted to or influencing country-level 
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outcomes. There was limited evidence from the country case studies of structured dialogues 

facilitated by the GCF to improve alignment among partners. Increased volumes of evidence around 

complementarity may simply reflect better reporting of business-as-usual in country patterns of 

partnerships and programming cycles. For example, the recent IEU LDC evaluation found that no 

systemic approach to coherence and complementarity could be identified in the countries reviewed 

(Independent Evaluation Unit, 2022a). 

88. There are some targeted efforts to improve multilateral complementarity and coherence at the 

country level, but the outcomes are not well demonstrated. The Secretariat reports that multiple 

countries (at least six) have received direct support to develop complementarity and coherence 

approaches to programming. The Secretariat also reports that the RPSP has encouraged greater 

cooperation with other national-level climate finance capacity-building facilities and has encouraged 

joint financing strategies (GCF/B.27/Inf.12; GCF/B.30/Inf.11/Add.04). Entities are now expected to 

set out their role in the overall climate finance landscape, and whether other climate funds have led 

to the listed projects/programmes, are being accessed in parallel, or may be accessed in the future as 

part of the project development process. 

89. At a portfolio level, there is also not yet clear evidence that an increased focus on complementarity 

has led to more structured collaborative planning between AEs. There was no evidence that 

complementarity efforts are feeding through into a higher degree of collaboration and strategic 

planning that might in turn support transformational impact and paradigm shift. Evidence from the 

country case studies indicates that projects and programmes tend to be developed in isolation by 

AEs. Incentives among AEs to collaborate are also reduced by the potential scarcity of GCF 

resources, perceived limits to country allocations and the competitive nature of accessing the Fund. 

The implicit assumptions around GCF convening power to improve complementarity and strategic 

alignment are not currently evidenced in actual planning processes in country. 

90. GCF funded activities generally show coherence with national priorities. All 12 of the country 

case studies undertaken demonstrated coherence with national climate policies and financing, with 

most being assessed as having “significant” levels of alignment. In some countries, strong coherence 

derives from a structured and strategic approach by the NDA and other agencies to integrate GCF 

resources into sector programming and development. A good example is Rwanda, where the case 

study identified a strong enabling institutional architecture to utilize GCF funds, and the Rwandan 

ministries of finance and environment (and their respective agencies) are working closely together to 

develop sector-scale programming and pipelines to support national priorities (e.g., around climate-

resilient agriculture and green cities). Similar strong institutional approaches and coherence can be 

found in countries such as Georgia and Morocco. 

91. While GCF projects are generally aligned with at least one national policy or plan, the GCF does not 

appear to have a coherent approach to supporting programmatic implementation and financing of 

NDCs, NAPs and sector strategies. This is true both within its own portfolio and alongside other 

partners. As set out earlier, the GCF is committed to “coherence” by aligning its efforts with 

national transformation strategies, investment programmes, targets and ambition. However, the GCF 

has yet to fully develop a vision around the extent to which and how it might seek to play a more 

active role in delivering sectoral transformation (e.g., through more proactive convening of partners 

and coordinated financing of NDCs, NAPs and wider sector strategies), which would likely require 

stronger and more direct programmatic engagement. The IEU also found that the USP does not 

recognize opportunities for improved complementarity and coherence around financial needs 

assessment for relevant policies and strategies (e.g., as elaborated through the UNFCCC needs-

based finance project, or reporting by the Standing Committee on Finance under the enhanced 
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transparency framework on country financing needs26) and that the USP relies primarily on 

refocusing GCF country programming as the primary approach to turning national strategies into 

investment programmes (Independent Evaluation Unit, 2021b). 

3. GCF PARTNERSHIP AT THE COUNTRY LEVEL 

92. The GCF is a highly centralized institution and broadly dependent on its network of partners to 

deliver results at country level. Both operational delivery and responsibility for meeting GCF 

strategic objectives (e.g., coherence and complementarity, innovation, paradigm shift) are to a large 

extent dependent on GCF partners under the current model. The Secretariat manages the day-to-day 

operations of the Fund. This includes strategy development, partnerships and country programming, 

accreditation and access, project oversight and monitoring, risk management, as well as a suite of 

legal, governance and compliance activities. The GCF Secretariat was designed to be a highly 

centralized institution. It maintains a limited regional or in-country presence, servicing its country 

operations remotely through a combination of in-person visits and occasional regional planning or 

learning events. The GCF was designed as a lean organization, in part to reduce overheads and 

differentiate it from pre-existing local networks, create a level of transparency and avoid being 

bounded by existing vested interests. 

93. At the country level, the model is dependent on three groups of institutions: 

• NDAs are government institutions that serve as the interface between each country and the 

Fund. The NDA provides broad strategic oversight of the GCF’s activities in the country and 

communicates the country’s priorities for financing low-emission and climate-resilient 

development. 

• AEs convert concepts into action, guided by the GCF investment framework and the priorities 

of developing country governments. They work alongside countries to come up with project 

ideas and submit FPs for approval by the GCF Board. They may work directly or through 

partners (the EEs) for project implementation. 

• DPs are institutions that may be nominated by the country’s NDA or focal point to implement 

activities approved under the RPSP. DPs can be the NDA, GCF AEs or other organizations 

capable of delivering technical assistance and capacity development. 

94. The partnership model relies on a set of core assumptions to deliver GCF strategic objectives 

at the country level. At the Secretariat level, there is the assumption that GCF funding priorities 

and allocation strategies (often implicit) are effectively communicated to the NDA and other key 

stakeholders in country and that funding decisions are of a scale and nature that is relevant to 

country-level challenges. It assumes that the NDA has sufficient convening power (e.g., to engage 

and mobilize relevant line and finance ministry interest in programming) and that GCF funding can 

be aligned with broader sector and climate investment strategies. It also assumes the NDA has the 

capacity to facilitate the right number, quality and profile of GCF partners (DPs, AEs) to deliver on 

national priorities. The NDA must also have the ability to identify capacity and planning needs, and 

to seek RPSP grants to meet those needs. It assumes that NDAs can effectively collaborate with 

partners in concept origination and proposal development, that AEs will be responsive to NDA 

priorities, and that AEs have the capacity to become accredited and originate funds through GCF FP 

processes. Finally, the model presupposes that capacity and development support under the RPSP 

can be effectively met by a DP contractor model. 
 

26 Note that this topic is under discussion in the ongoing USP update process. 
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95. Evidence from the country case studies indicates that the current model delivers most effectively at a 

strategic level where the above assumptions hold. Under the existing partnership model, GCF 

support is likely to be most impactful in circumstances where there is strong NDA capacity (e.g., to 

undertake planning and prioritization), and where the NDA can engage with high-capacity AEs or 

DPs (aligned with national sectoral priorities) bringing significant experience in climate finance 

programme management, and where there is sufficient scale and timeliness of GCF funds (and co-

finance) relative to sector challenges. Examples of strong institutional delivery models and right-

sized project portfolios can be identified in the case studies for countries such as Morocco, Rwanda 

and Georgia. Even in circumstances where this is not the case, the GCF can still be influential at the 

project or subsectoral level. 

96. Weaknesses in the operating model can result in a lack of coherence within the portfolio, a strategic 

disconnect from wider sector planning and finance processes, and capacity challenges in accessing 

funding. Some weaknesses may be found at the level of strategy. For example, there is currently no 

agreement on the number or type of AE partners that might be required to deliver the GCF strategy 

(whether globally or at country level) nor on what their roles and responsibilities might be beyond 

project implementation (see Chapter 4 on access). Other challenges are evident at the country level. 

Case studies indicate that the capacities of the NDA and AEs (particularly DAEs) can be highly 

variable depending on the country context, with greater challenges in more fragile and lower 

capacity environments. Often the NDA role represents only a small share of a government staff 

position that is dealing more broadly with climate finance planning and institutional relationships. 

This can create issues around availability, and efforts to build institutional capacity are often eroded 

by rotation of government staff. Case studies indicate that institutional weakness in the NDA, 

combined with a lack of support from the GCF often leaves the GCF dealing directly with AEs 

(often to the exclusion of the NDA during implementation). Even in a large middle-income country 

such as India, the GCF portfolio has developed in a somewhat organic rather than strategic way, 

and, despite a significant number of DAEs beginning accreditation, there have been significant 

capacity challenges in progressing towards successful FPs. 

97. More broadly, the GCF has been weak in formulating its role and those of partners at the 

country level in a strategic and consistent way. A core commitment to promoting country 

ownership as well as strengthening countries’ capacity to undertake transformational planning and 

programming informs various Secretariat and country-oriented initiatives, such as country 

programming and country ownership guidelines. However, follow-through has been inconsistent. 

For example, interview data with the Secretariat indicate that the updated standards and guidelines 

for country ownership and engagement remain absent after several years. This in turn impacts the 

expectations for, as well as the implementation of, the GCF’s various readiness, access and project 

modalities as it is not clear to stakeholders what role the GCF is able or willing to play in terms of 

deeper engagement or proactive facilitation. A review of the guidelines for enhanced country 

ownership identified that NDAs still lack an in-depth understanding of GCF policies and guidelines 

and have limited capacity to facilitate inclusive consultation and coordination with all relevant 

stakeholders. Systematic and inclusive consultations are not undertaken by most countries, which 

undermines the objectives of the Guidelines on Country Ownership and Country Drivenness.27 

Likewise, CPs have only been finalized in a few countries (see Chapter 5). Those that exist vary in 

scope and quality, between simple pipelines of projects for potential GCF funding to more strategic 

frameworks for NDC implementation and co-financing. 

 
27 As adopted by decision B.17/21. 
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98. Due to a lack of clarity around country positioning, the GCF and AEs/DPs do not always share 

common expectations of their roles and responsibilities within the partnership. Most AEs consulted 

regard themselves as implementation partners of the GCF in a purely transactional sense (i.e., as 

project implementation partners). The entity work programmes (EWPs) do not support more in-

depth or strategic country-level engagement roles. The GCF Secretariat itself is seen as relatively 

distant, with limited visibility and presence on the ground. The GCF is not seen by IAEs and DPs as 

having a climate finance planning or convening role. Interaction between NDAs and the Secretariat 

focuses to a large extent on GCF processes (e.g., accreditation, approval, implementation, 

reporting), with the primary day-to-day relationships occurring between NDAs and AEs or DPs. 

99. Of the 12 country case studies undertaken, the Secretariat role was assessed as being primarily 

reactive (if helpful) in 10, with only 2 countries regarding the Secretariat as playing a more 

proactive and facilitating role. Likewise, some DPs view their engagement primarily as contractors 

tasked with individual capacity-building or planning RPSP assignments. Examples were raised by 

the Secretariat of how disconnected some DPs appeared to be in terms of addressing the GCF 

climate mandate, facilitating RPSP support and representing the GCF on the ground. The Secretariat 

has indicated an implicit assumption that AEs and DPs will represent the GCF in country, but the 

ability to guide this is severely constrained by capacity and a lack of regional presence. However, 

few AEs/DPs currently consider themselves as “strategic agents” for ongoing support of the GCF 

model and are unlikely to do so unless the relationship is reframed. Transaction costs for engaging 

with the GCF are perceived as high across all its processes, which in turn raises barriers for wider 

engagement. Where strategic roles for AEs have potentially been identified by the Secretariat (e.g., 

using high-capacity IAEs to twin with DAEs for capacity-building and joint programming 

purposes), there has been strong institutional pushback. 

100. The ongoing lack of clarity in GCF country orientation has been facilitated by an operational 

reliance on strategic IAEs to generate projects, deliver co-finance and disburse funds during the 

IRM and GCF-1. The GCF has a mandate to disburse rapidly and at scale, but it is taking time to 

create sufficient national capacity (i.e., through DAEs) to absorb funds and deliver projects. This 

challenge has led to a significant proportion of funds (approximately 80 per cent) continuing to be 

programmed through strategic IAEs (primarily MDBs, United Nations entities and other high-

capacity agencies) during GCF-1. These agencies were among the earliest to be accredited and to 

submit FPs. IAEs have typically held a high degree of influence within the system, particularly in 

terms of large-scale multi-country projects, and in individual countries where DAEs and the NDA 

are relatively weak. As a result, despite the intent to avoid vested interests and differentiate itself 

from existing delivery networks, the GCF has to some extent created a new set of vested interests 

and dependencies (in the IAEs) while at the same time being unable to build an effective national 

network capable of meeting the strategic planning and delivery objectives that might support 

paradigm shift. This is a particular constraint as the GCF seeks to take a more strategic position in 

country in relation to NDC investment planning and sector transitions. Furthermore, the ability of 

the GCF to meet disbursement targets through IAEs without needing fully to address national-level 

capacity and planning constraints may have reduced the urgency within the GCF to address wider 

country frameworks and partnership strategies. A reliance on IAEs has also raised questions among 

some constituencies (IAEs, Board members, funders) as to the added value of the GCF as an 

intermediary between funders and international institutions in which they are already shareholders 

and to which they already make direct financial contributions. 

101. The GCF is considering evolving its partnership model, but there are differing views among 

partners on how this might be done. A stronger role for the GCF in country and a movement 
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towards more integrated planning was already the intention in the USP and during GCF-1, but 

progress has not been significant. Ongoing concerns about meeting USP targets have seen the GCF 

begin to consider articulating the extent to which it relies on operating through its partners or 

whether it intends to move into playing a more direct and strategic role in country as part of the USP 

update process. Potential GCF roles being discussed range from working directly with the NDA to 

influencing wider climate finance flows, building country capacity, convening partners in country 

and supporting NDC investment planning (GCF/B.34/Inf.17/Add.01).  Drafts of the second USP 

signal an interest among some GCF internal stakeholders to try to evolve in terms of both policies 

and staffing to have a stronger role in country in guiding and convening. NDAs, DAEs and 

government stakeholders generally welcome the idea of a more collaborative development model 

and greater GCF in-country and regional presence, partly to improve engagement on strategic 

planning with a view to securing higher levels of project funding and DAE support. However, some 

IAEs tend to prefer that the GCF remain a more distant funding organization, rather than engage 

more directly in origination and implementation in country. This reflects their concerns around the 

blurring of boundaries between funding origination and approval processes (and associated conflicts 

of interest if the GCF were to approve projects that it had played an active role in developing in 

preference to those developed and submitted by others without Secretariat involvement). 

102. The GCF has sufficient institutional legitimacy to make a strong contribution to improve coherence 

and complementarity within international climate finance. As the largest multilateral climate fund 

and with a broad range of partners, the GCF has legitimacy and potential convening power to 

contribute to improving coordination and alignment within the climate finance agenda, even though 

it represents only a small fraction of overall climate finance flows. The large GCF network of AE 

partners (United Nations agencies, MDBs, international finance institutions collectively represent 

the core climate finance delivery agencies who also channel other sources of concessional finance 

(e.g., from donors, other climate funds). 

103. However, if the GCF were to play a more direct role in country, it would need to significantly 

evolve its structure and resourcing, and even then it might still find itself competing with other 

partners to play a central role in NDC climate financing dialogues. The GCF is at the hub of a global 

partnership network, but has not yet fully understood or articulated how it can gather key actors 

around strategic programming opportunities at the global or country levels. It already struggles to 

deliver on the many assumptions implicit within its current operating model. Interviews with the 

Secretariat staff and interviews with NDAs and IAEs as part of the case study process indicate that 

the GCF would have to significantly evolve its resourcing base and structure if it were to play a 

more direct role in the country-level agenda (e.g., by convening partners around NDC investment 

planning, supporting more integrated partner alignment). Even if resourcing were available, there 

are open questions as to whether the GCF is best placed to play this role. The GCF is only one of 

many sources of climate finance for most governments. MDBs, DFIs, donors, other climate funds 

and philanthropies provide a range of large-scale investment and technical assistance support 

programmes. Many of these partners have more established political relationships, in-country 

presence (e.g., country representative offices, embassies) and networks (e.g., project partners, 

service providers). In some countries, other partners (such as bilateral partners and MDBs) may also 

be seen as being in a better position to support governments in leading strategic conversations 

around climate finance planning and investment or convening international partners. However, past 

IEU evaluations have shown that partners are less likely to engage in these areas in the most 

vulnerable countries – for example, in LDCs and SIDS as well as for adaptation and resilience more 

generally. 
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4. PRIVATE SECTOR PARTICIPATION 

104. The GCF has a clear and unique mandate to promote the participation of private sector partners and 

to “catalyse additional public and private finance” (Green Climate Fund, 2011), and some progress 

has been made against these objectives in GCF-1. Given the limited availability of public finance, 

global stakeholders recognize the importance of rapid private sector mobilization in closing the 

investment gap and the need for catalytic use of funds. In line with the Paris Agreement, the GCF 

has a mandate to encourage private sector finance to be consistent with the 1.5℃ target. The USP 

recognizes the private sector as a core strategic pillar and sets out commitments to build NDA and 

private sector capacity at the country level through the RPSP, alongside a focus on de-risking 

instruments and greater flexibility. The GCF has had moderate success in accrediting private sector 

entities and approving its private sector portfolio, with USD 3.9 billion approved to date through the 

PSF, although this portfolio remains highly skewed towards mitigation. However, the GCF is not 

likely to meet its overall target for the PSF, in part because of methodological differences in how 

grant equivalency is calculated at the portfolio and project levels (with the former being assessed at 

a uniform discount rate that is often lower), and in part because the full measure of GCF 

concessionality (e.g., risk position in the financial structure) is not adequately captured by the 

methodology. GCF projects led by private sector AEs have had significantly higher co-financing 

ratios (1:4.5) than public sector ones, on average. The GCF’s success in mobilizing private sector 

finance through its investments cannot yet be assessed, however, given the lack of a methodology to 

date (see also Chapter 6.E on co-financing). 

105. To date, the vast majority of private sector FPs have been made through banks and financial 

intermediaries, rather than through project developers or other commercial entities. These financial 

institutions in turn invest in private sector infrastructure projects or on-lend at a smaller scale to 

private sector micro-, small- and medium-sized enterprise beneficiaries. Of the 27 accredited private 

sector AEs, nearly 90 per cent are banks or investment funds, with only four project developers 

(e.g., infrastructure development companies and others) accredited. All nine of the private sector 

AEs with approved projects are financial institutions. There are no commercial-type private sector 

AEs. While financial intermediaries offer a strong route to achieving scale, the limited numbers of 

private sector AEs overall continues to act as a barrier to meeting private sector financing targets. 

106. GCF PSF projects approved in the IRM typically provided senior debt, but FP approvals in GCF-1 

represent a broader range of catalytic financial instruments. The GCF has typically relied on senior 

debt but has evolved in GCF-1 towards deploying more of its full range of catalytic financial 

instruments. The main thrust overall has been on the deployment of relatively low-risk capital to 

mitigation projects, supporting financial institutions and development banks primarily through 

senior debt but also increasingly through equity investments in GCF-1 (see Figure 3-4). The private 

sector projects approved to date have a much greater diversification of financial instruments relative 

to the public sector portfolio, including increased use of equity through the approval of some large 

programmes in GCF-1. Since the adoption of the USP, there has been a more concerted effort by the 

Secretariat to move towards greater de-risking and to solicit more innovative initiatives (e.g., the 

approval of several private sector adaptation proposals). However, some instruments remain 

challenging to deploy (e.g., guarantees are difficult because the GCF does not have a credit rating 

appraisal). 
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Figure 3-4. Evolution of private sector instrument types over time 

 

Source: Tableau server iPMS data, as of B.34 (20 October 2022), analysed by IEU DataLab. 

107. It should be recognized that there is much broader private sector involvement in the delivery of the 

GCF portfolio than is recognized by focusing on the PSF alone. While the PSF acts as a dedicated 

division to directly or indirectly finance private sector actors (institutional investors, private 

sponsors, climate funds), there is much broader private sector participation in the delivery of the 

GCF mandate, including in its public sector portfolio, as demonstrated by the IEU’s SIDS 

evaluation and country case studies. Country case studies identified a high degree of private 

participation among DPs and EEs, as well as in the subcontractor base for project delivery (e.g., 

design, engineering, environmental services, monitoring). Projects also often enable or facilitate 

downstream private sector development benefits (e.g., around agricultural supply chains or 

productive uses of energy). This is not well captured in GCF monitoring or reporting. However, the 

private sector focus could still be improved further, particularly in countries with lower levels of 

market development. For example, the GCF has not placed a strong focus to date on promoting the 

participation of micro-, small- and medium-sized enterprises in LDCs, SIDS or African States, as 

called for in COP decisions and the GI (Independent Evaluation Unit, 2021b). 

108. It is not clear whether the GCF operating model is currently well positioned to support private 

sector partnerships. The experience of matching GCF programming cycles more directly to private 

sector investment opportunities has not been positive, with long timescales associated with GCF 

accreditation and proposal approval (see Chapter 5.B for further discussion), high transaction costs 

and alternative sources of capital making the GCF relatively unattractive as a source of funding for 

private sector entities. Private sector DAEs in particular have experienced long and complex 

accreditation processes, without a clear route to programming. Attempts to address this through an 

RFP targeted to the private sector was not successful in attracting the quality of partners envisaged 

(in part due to complex processes for non-accredited entities and the hesitance of AEs to partner). 

The recently approved project-specific assessment approach (PSAA) pilot that targets 10 projects is 

expected to help but is only expected to be operationalized in early 2023. Private sector AEs may 

also find it somewhat challenging to undertake the wider responsibilities associated with GCF 

projects (e.g., representing the GCF programme design and delivery function in country, direct 

management of EEs, and post-approval processes such as programmatic reporting). 

109. A tension also persists in the GCF operating model, between the principle of a country-driven 

approach and private sector investment processes. For example, private sector programmes – and 
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particularly multi-country programmes – have struggled with the GCF’s restructuring and 

cancellation policy requirements, including the need for no-objection letters from all country NDAs 

(see also 150 on programming). RPSP activities have not historically focused on private sector 

related outcomes, contributing to poor levels of private sector integration into NDC and NAP design 

and investment planning processes, although this is addressed within the new private sector strategy 

and B.34 Secretariat reporting supports their efforts to change this. 

110. The GCF’s recent experiences in supporting FPs with a broader range of private sector instruments, 

including equity investments, have shown that the Fund’s legal and operational structure is not 

particularly conducive to limiting exposure for these investments (in part due to the lack of credit 

rating), creating challenges that must be worked around to minimize risk. Furthermore, a lack of 

internal clarity over roles and responsibilities (e.g., between the PSF and the Division of Mitigation 

and Adaptation) and in reporting on private sector outcomes within the IRMF have contributed to 

challenges around articulating the GCF contribution.28 

111. Further work will likely be required on the range of instruments and process flexibility as the GCF 

further evolves its private sector approach, particularly in relation to DAE engagement. One area of 

concern is around second-level due diligence in private sector programmes – in particular, for those 

using equity and guarantee structures, as well as large multi-country intermediated financing (see 

Chapter 5.D on implementation management). Another key question relates to the role of the NDA 

and country programming in relation to private sector operations (which may be to a large degree 

independent of national policy). To support private sector engagement, there is greater need for a 

stronger enabling environment as well as risk mitigation support (insurance, guarantees, first loss 

positions) if progress is to be made. New asset classes identified by the GCF in its new strategy 

(e.g., resilient grey and green infrastructure), as well as a greater focus on underserved markets, will 

only serve to amplify these challenges. Case study interviews indicated that private sector DAEs in 

particular have struggled to engage with GCF project preparation processes and that documentation 

requirements, language and conceptual framing are not well aligned with commercial entities, as 

discussed further in the following chapter. The recent approval of the private sector strategy 

provides for a more structured framework for guiding development of the approach but does not set 

out the resources required for implementation. The proposal for USP-2 also indicates an evolving 

product offer (focus on equity and guarantees, climate insurance products and local currency 

financing) as well as improving engagement between country processes, NDAs and private sector 

partners. 

 

 
28 See GCF/B.32/06 for a more detailed overview of private sector challenges and opportunities. 
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Chapter 4. ACCESS TO THE GCF 

KEY FINDINGS 

• Through accreditation, the GCF has established a network of diverse AE partners, including many 

national and regional DAEs. There are, however, continued programming gaps at the GCF and 

country levels due, in part, to too few private sector DAEs and weak policies, low staffing levels and 

limited experience with climate finance among DAE candidates. 

• The accreditation function has multiple goals, some of which could be more effectively and efficiently 

met through other forms of GCF partnerships, country capacity-building and access mechanisms. 

• Accreditation is not yet optimized for direct access to the Fund; alternate mechanisms for access are 

underexplored. Models of direct access exist from other trust funds such as the Global Fund, Gavi and 

the Global Partnership for Education. These models involve a country coordination mechanism, 

composed of relevant government and non-government actors, that determines programmatic 

priorities, identifies the implementing partners and oversees implementation. Such a model appears 

feasible within the provisions of the GI but has not been fully explored in the context of the GCF. 

• Direct access is growing but limited for several reasons: 

− Countries struggle to identify entities; entities struggle with accreditation. 

− Country accreditation decisions, programming and capacity-building are not yet sufficiently 

aligned. 

− DAE capacity remains a major constraint for increasing the proportion of resources channelled 

through direct access. 

− GCF capacity support through the RPSP and Project Preparation Facility (PPF) are yet to show 

major results at scale for DAE programming. A shift towards more focused support for DAE 

pipeline development is partly under way, but it is too early to observe the results. 

− The expectation that IAEs will build the capacities of DAEs – without associated resources or 

incentives – has proven false. 

• The approved project portfolio remains skewed towards IAEs and a relatively small number of DAEs. 

Untapped potential is high for private sector entities. 

• The GCF lacks a vision and strategy for a manageable AE network of capable and diverse entities that 

are well positioned for emerging GCF and country priorities. A growing network may affect the AE-

to-project ratio and the Secretariat’s capacity to manage it. 

• The accreditation process remains protracted, inefficient and insufficiently transparent and not linked 

to programming. Accreditation requirements and outcomes are also insufficiently differentiated by 

entity characteristics. 
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112. Direct access to the Fund through localized entities is one of its most fundamental and distinctive 

features and is currently operationalized through the accreditation of and programming from 

national and regional entities. Accreditation is fundamental to the GCF’s broader partnership model, 

as the Fund relies on international, regional and national AEs to deliver its mandate and project 

implementation on the ground. The USP sets clear ambitions for accreditation and direct access 

related to strengthening country ownership of programming and improving access to Fund resources 

to deliver balanced, impactful programming, including by significantly increasing portfolio funding 

through DAEs. In addition to direct access, the GCF provides other access mechanisms such as 

through programme subprojects (or project subgrants or subloans) or serving as an EE for GCF 

funded activities or as a DP for the RPSP. 

A. ACCREDITATION AND ACCESS OUTCOMES TO DATE 

113. Accreditation has generated a highly diverse network of AEs that covers public, private and non-

governmental organizations (NGOs), including large, medium and small ones, and entities of 

different global, regional and national coverage. The Board has approved a network of 113 AEs, of 

which 90 are currently fully accredited by having signed and made effective their AMA with the 

GCF.29 The GCF network includes 72 approved DAEs, of which 59 are national DAEs and 14 

regional DAEs. The Asia-Pacific region has the largest number of DAEs (29), followed by Africa 

(22) and the LAC region (19). Eastern Europe is trailing with only two DAEs (see Volume II). The 

remaining 42 AEs are IAEs. As of B.34, the GCF AE network has obtained Board approval for 209 

projects. 

114. There are programming gaps at the GCF portfolio and country levels due, in part, to the low number 

of DAEs and lack of alignment with GCF programming. For the GCF, adaptation projects and 

medium- and large-scale private sector operations with a broad range of instruments are not well 

covered. A key challenge in GCF-1 has been to build a sufficient network of AEs with effective 

programming and implementation capacities that match country needs and priorities as well as GCF 

programming priorities. The GCF has an increasingly diverse set of AEs, offering a range of 

capabilities across financing sizes, financial instruments, risk levels and sectors. Yet the GCF’s 

largely bottom-up, supply-driven approach to accreditation and the relatively low capacities of some 

DAEs have contributed to programming gaps at the GCF and country levels, such as difficulties 

meeting goals to increase the finance channelled through DAEs, for adaptation projects and for 

certain private sector operations (large and medium scales and those covering equity and guarantee 

instruments) (GCF/B.32/08). 

115. With only 59 national DAEs accredited, many countries do not yet have DAEs, and for other 

countries the DAE composition is not yet aligned with programming priorities (see also Chapter 4.D 

below). This concerns countries’ intentions to use more DAEs for adaptation projects, in line with 

GCF programming goals, as well as to have accredited national DAEs that serve public and private 

sector country objectives. The two most supportive factors for DAE accreditation to date have been 

prioritization through the fast-track mechanism (25 DAEs benefited from this) and prioritization of 

AE applications during Secretariat assessments (Independent Evaluation Unit, 2023). Apart from 

 
29 As of B.33, the Board has approved 115 entities for accreditation. However, two entities have not applied for 

reaccreditation after expiry of their term, and the GCF has a total of 113 AEs. In total, 69 entities have a currently active 

first-term AMA, and 1 entity has an effective second-term AMA; 13 additional entities have been approved for 

reaccreditation but do not yet have an effective second-term AMA. 
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some early entity prioritization in applications, which expired in 2020, Board guidance on AE 

network composition and accreditation priorities has been limited. The recent approval of an 

accreditation strategy at B.34 is expected to fill this gap, but the process is not fully completed. 

Unresolved matters in accreditation and access are to be re-opened and addressed at B.35 and in the 

USP.30 

116. Most DAEs have found it difficult to access the Fund so far, and approved DAE FPs are highly 

concentrated in a few DAEs. Throughout GCF-1, DAEs have constituted an increasing proportion 

of the GCF’s accreditation portfolio, yet the approved project portfolio remains skewed towards 

IAEs and a relatively small number of DAEs, both in number of projects and volume of finance. The 

proportion of DAEs in the accreditation portfolio has increased slightly, from 59 per cent during the 

IRM period to 64 per cent in GCF-1. Some progress was also made on the funding allocated to 

DAEs (See Table 6-1). Yet the approved project finance remains skewed towards IAEs, with DAEs 

allocated only 21 per cent in GCF-1, versus 16 per cent at the end of the IRM (in nominal terms). 

Only 50 of the 209 approved projects are implemented by DAEs. 

117. On average, IAEs have a higher number of approved FPs per AE (3.7 for IAEs, compared with only 

1.7 for regional DAEs and 0.5 for national DAEs, see Volume II). However, the approved-FPs to 

AE ratios vary significantly if the timing of AE accreditation is considered. The 24 IAEs that were 

accredited prior to GCF-1 have an average of 6.5 approved FPs, whereas IAEs accredited during 

GCF-1 (16 entities) have 0.4 FPs.31 The 23 national DAEs accredited prior to GCF-1 have 

proportionally only a slightly higher number of approved FPs than those 14 national DAEs 

accredited in GCF-1 (1.0 versus 0.4).32 This leads to two observations: first, even with this 

breakdown by accreditation period, national DAEs are still at a disadvantage in having FPs 

approved; the time factor in accreditation plays only a minor role. Second, several IAEs that were 

accredited in GCF-1 (i.e., since January 2020) have not had FPs approved as of the time of writing, 

at least not at a faster pace than national DAEs. 

118. The GCF objective for direct access is directed at the portfolio and not otherwise stratified, leading 

to an undesirable skew towards a handful of entities. For all AE modalities, concentration of project 

finance is high in the top 5 AEs, but more so for DAEs. Five IAEs hold 55 per cent of overall 

finance for IAE projects (United Nations Development Programme (UNDP), EBRD, World Bank, 

ADB, Inter-American Development Bank), whereas 68 per cent of all national DAE finance is 

channelled through the top 5 national DAEs (Infrastructure Development Company Limited, 

NABARD, Korea Development Bank, CRDB Bank and XacBank), and 94 per cent of all regional 

DAE finance is channelled through the top 5 regional DAEs (Central American Bank for Economic 

Integration, Andean Development Corporation (CAF), West African Development Bank (or 

BOAD), Development Bank of Southern Africa, and the Caribbean Community Climate Change 

Centre) (Figure 4-1).33 

 
30 In this decision the Board explicitly deferred decisions on several proposals to B.35 or later, as described in document 

GCF/B.34/27, Annex III. This concerns (a) strategic matters to be taken up in the Strategic Plan of the Fund (programming 

priorities), (b) strategic matters that require further Board consideration, and (c) matters to be taken up in the revised 

accreditation framework. 
31 This analysis used AMA effectiveness to define an entity as accredited. 
32 There are no differences for regional entities, but only one regional DAE was accredited in GCF-1. 
33 All top 5 national and regional DAEs with FPs obtained their AMAs between 2016 and September 2018, except for 

CRDB Bank, which obtained its AMA only in August 2020. 
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Figure 4-1. Concentration of the approved portfolio in monetary terms, by access modality 

 

Source: iPMS data, as of B.34, analysed by IEU DataLab. 

119. The top six DAEs (national and regional) account for 69 per cent of the total DAE nominal FP 

financing in monetary terms (Independent Evaluation Unit, 2023). These entities have strong 

capacities that pre-date the GCF, and they are mostly financial institutions and regional DAEs. Their 

primary advantages were pre-existing fiduciary and ESS standards, and more easily bankable 

mitigation projects with lower climate rationale hurdles. 

120. DAEs are also underrepresented in the advanced stages of the CN and FP pipeline. According to 

iPMS data accessed by the IEU DataLab as of 31 October 2022, there were 18 FPs in the advanced 

stage of the pipeline (i.e., passed interdivisional review), of which 7 have passed review by the 

iTAP. Of these 18 FPs, only 1 is from a national DAE and 2 are from regional DAEs. None of the 

projects submitted by national DAEs have yet passed iTAP review (Volume II). Funding proposals 

submitted to the interdivisional review stage have higher conversion rates into approved FPs for 

IAEs (0.62; i.e., 62 per cent of all submitted FPs have been approved) and regional DAEs (0.59) 

compared to national DAEs (0.51). DAEs have also withdrawn considerably more CNs and FPs 

from the process (relative to approved projects) than IAEs, with about three proposals withdrawn for 

every approved FP by DAEs versus 1.7 for every approved FP by IAEs (Volume II). The overall 

IAE pipeline is stronger than that of DAEs (Volume II). Overall, IEU data show that 25 per cent of 

the AEs do not have a pipeline with the GCF. 

121. There are still relatively few PSF projects approved through DAEs, but a relatively higher share of 

PSF finance is going to SIDS and LDCs through DAEs than through IAEs. In total, the GCF has 28 

private sector AEs, out of which 15 are national and 2 are regional DAEs. The pool of private sector 

DAEs covers relatively few countries, and strategic clarity and Secretariat engagement in identifying 

such DAEs remains weak. The USP did not explicitly call for country-driven private sector 

programming (Independent Evaluation Unit, 2021b). Although there are only a few private sector 

DAEs, a quarter of all PSF financing is channelled through DAEs, some of which are public sector 

DAEs. This is a slightly larger proportion than that of Division of Mitigation and Adaptation (DMA) 

financing. Out of USD 3.9 billion in GCF funds allocated so far to PSF projects as of B.34, 16 per 

cent is with regional DAEs and 10 per cent with national DAEs, with the remaining 74 per cent 

implemented by IAEs (Figure 4-2).  Almost all PSF funding of regional DAEs and half of that of 

national DAEs went to SIDS and LDCs. In contrast, only one fifth of IAE PSF funding was 

allocated to LDCs and SIDS, most of it through multi-country projects. 
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Figure 4-2. PSF portfolio by AE modality, number of project/programme countries (single or 

multi-country) and country targeting 

 

Source: Tableau server data as of B.34, analysed by IEU DataLab. 

122. Through statistical regression tree analysis, the SPR identified the most significant factors for 

explaining the submission of CNs and approved FPs to the Fund (see Volume II for details). The 

most significant factors for successful submission of CNs to the Secretariat and for Board-approved 

FPs are (1) access to readiness and preparation funds (through the RPSP and PPF), (2) previous 

project development and implementation experience, as measured by fast-tracked entities, and (3) 

medium and large AE size. Readiness and preparation funds played the largest role by far.34 

Specifically, RPSP access mattered most for CN submission, particularly where the AE was also the 

RPSP DP, and PPF access mattered for the number of approved FPs. In addition, having been a fast-

tracked entity and being a medium- or large-sized AE were important factors. These factors suggest 

that previous project development and implementation capacity as well as the ability of an entity to 

have sufficient internal resources to support project development are important for successful CN 

and FP submission. Statistically, these factors were more important than whether the AE was a DAE 

or an IAE, which played only a relatively small role for the number of CNs submitted, with IAEs 

being at a slight advantage. One should also consider that, historically, AE capacity has also 

mattered for access to the GCF’s RPSP and PPF, even as DAEs are prioritized for PPF access. 

123. The IEU Independent Synthesis on Direct Access probed further for enabling and constraining 

factors associated with DAE project approval, which are consistent with those identified through the 

statistical analysis described above (Independent Evaluation Unit, 2023).  Previous exposure of the 

entity to and collaboration with similar funding mechanisms and prior engagement with the GCF as 

an EE or RPSP DP played a critical positive role. The country’s attention and context of climate 

finance and NDA capacities also mattered for successful FP approvals. At the GCF, in-person 

meetings, structured dialogues and dedicated interlocutors were supportive factors for FP approvals. 

In contrast, low-capacity entities, insufficient knowledge of GCF procedures, non-supportive NDAs 

and unattractive conditions (for private sector proposals) reduced FP submissions. Long delays in 

processes and high uncertainty led to a loss of FP relevance and interest in proposals on part of AEs. 
 

34 The PPF is also a critical factor mentioned in the IEU’s direct access synthesis report (Independent Evaluation Unit, 

2023, para. 127-128). 
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B. ACCREDITATION AND ACCESS APPROACH 

124. The accreditation function as currently operationalized is overburdened with multiple objectives, 

some of which may not be feasible or internally consistent. Until recently various goals were 

implied in various Board decisions (Independent Evaluation Unit, 2020b; Independent Evaluation 

Unit, 2022n.d.), including the expectation to build DAE climate programming capacities, leverage 

finance and climate expertise through IAEs and certain DAEs, and contribute to shifting AEs’ total 

portfolio of activities towards low-emission and climate-resilient pathways beyond those funded by 

the GCF. The newly approved accreditation strategy (decision B.34/19) reiterates the emphases on 

climate change programming development, implementation competencies and capacities, 

strengthening such capacities of AEs, country needs, adaptation, and other divergent goals. IEU 

reports have suggested that some of these goals are contradictory in the short run, such as those of 

high-quality project delivery and capacity-building. Other goals, such as leverage of funding, may 

lead to preferences for those AEs that are more likely to provide leverage, which are mostly IAEs or 

some larger DAEs. This is hard to reconcile with the Fund’s direct access focus. It is also worth 

mention that the Board decision on the accreditation strategy postpones urgently needed clarity on 

enabling AEs to apply their own systems and policies, a DAE window under the RPSP, the ability of 

AEs to programme for the GCF, and options to build the capacities of DAEs. 

125. Reaccreditation processes have also made certain trade-offs between different objectives more 

apparent. There is a lack of clear performance benchmarks on requirements that would qualify (or 

disqualify) an AE for reaccreditation. These could be benchmarks for shifting AEs’ overall 

portfolios towards low-emission and climate-resilient pathways; for tracking IAE capacity support 

provided to DAEs; and for AEs’ overall performance in implementing funded activities, as well as 

implementing RPSP grants for those that are also DPs. 

126. A lack of a long-term strategic vision for accreditation and access has challenged the effectiveness 

and efficiency of access and accreditation in the GCF (Independent Evaluation Unit, 2020b; 

Independent Evaluation Unit, 2023) and appears unlikely to be completely resolved by the 

accreditation strategy. According to interviewees, some accreditation goals could be achieved 

differently, and potentially be more effectively and efficiently met through other channels. For 

example, DAE capacities could be built through processes other than accreditation, unless entities 

are likely to implement projects with the GCF. Also, accreditation goals are closely linked with 

other GCF policies, such as on readiness, and corporate partnership approaches. The accreditation 

strategy does offer some vision by relating accreditation directly to programming, and delegates 

modest authority to the Secretariat to “actively guide entities”. Further decisions related to the 

accreditation strategy expected at B.35, along with the upcoming updates to the USP, offer 

opportunities to reach beyond short-term operational improvements of accreditation and access and 

to clarify a vision to guide the optimal utilization of different models, goals and alternative 

approaches to Fund access for different partners. 

127. Decisions about the long-term vision for accreditation and access will have implications for the size, 

composition and functions of the GCF’s long-term AE network, as well as for GCF budgets and 

network manageability. The growth of the AE network has limitations. This is due in part to 

Secretariat capacities to accredit and reaccredit AEs, to match AEs with FPs per GCF and country 

programming priorities, and to perform ongoing management of a diverse network of entities and 

their projects. Ultimately, GCF strategic choices will have implications for the AE-to-project ratio 

and hence the attractiveness of GCF accreditation for potential AE partners. 
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128. The choices will also affect how the GCF allocates its financial and human resources. Across the 

board, interview respondents find that accreditation is a costly process, for the GCF and AEs alike, 

that requires a good balance of costs, with ultimate benefits for all partners, in order to be viable and 

to avoid reputational risks. The Secretariat is already processing growing pipelines of accreditation 

and reaccreditation: more than a third (36 per cent) of current DAE applicants have spent more than 

four years in the accreditation pipeline (Volume II), and some AEs are reducing or wishing to 

change their mode of engagement with the GCF. 

129. For the Secretariat, organizational efficiency gains, as expected from the Accreditation and Entity 

Relations Unit (AERU) in the coming years, may not be sufficient to free the capacity needed to 

process ongoing and new accreditation applications and reaccreditations, especially when all 

applications need to be reviewed and processed simultaneously. The Secretariat has historically 

processed 15 accreditation applications per year, and its capacity for processing is expected to 

increase to 25–30 applications per year thanks to efficiency gains and additional resources provided 

through the updated accreditation framework. This includes reaccreditation, upgrade and new 

accreditation applications (GCF/B.34/27, annex 4, paragraph 49). The comparison of numbers of 

applicants for accreditation and entities accredited by the Board shows the large backlog of 

nominated entities in the system (Figure 4-3; 267 applications and 115 approvals/ 113 AEs). In 

addition, the Secretariat received 29 requests for reaccreditation in 2021 and 2022, of which 19 have 

been approved and 10 are still pending. A further 14 AEs are due for reaccreditation in 2023, and 16 

are due in 2024.35 

Figure 4-3. AE pipeline with number of accreditation applications and Board approvals per 

year, 2014–2022 

 

Source: AERU data as of B.34, analysed by IEU DataLab. 

130. Use of alternative or complementary mechanisms to support access have not been sufficiently 

effective or explored. Institutional accreditation has so far served as the primary access mechanism 

to the GCF, which presents natural limits for broader participation and access as currently 

 
35 DataLab analysis of AERU data. Due year of reaccreditation was defined as AMA expiring between July 2023 and 2024 

(for 2023 due year) and between July 2024 and 2025 (for 2024 due year) That is, AMA expiration minus six months. 
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implemented. Other modalities to date have turned out not to be well designed or targeted for 

national direct access support, and some are currently less effective (DPs under RPSP), while others 

have been underutilized (the PPF, enhanced direct access (EDA)). For instance, the concept of EDA 

was designed to devolve decision-making to DAEs on small subgrants/subloans to be made to CSOs 

and small businesses. Currently, 30 DAEs qualify for EDA, according to the Secretariat. An 

ongoing pilot resulted in only three EDA projects, and there are plans by the Secretariat to reassess 

the concept and improve on the first version. Indirect ways to access the Fund, such as through 

organizations working as EEs or in subprojects, are already pursued by NDAs and national 

organizations as an alternative to accreditation but are not yet systematically encouraged by the 

GCF. For instance, there is currently no institutionalized, GCF-supported pathway for entities to 

graduate from non-AE participation in GCF projects and other activities (as EE or DP) to a full 

accreditation status. Engaging organizations as EEs and DPs is a viable option to engage small local 

entities with limited capacities. Although SPR country case studies pointed to some nominated 

DAEs working as EEs, such data are not systematically collected. There are also no data on current 

EEs that might qualify for accreditation but have decided not to apply. 

131. Another alternative mechanism is the PSAA, which was recently approved under the updated 

accreditation framework. The accreditation strategy provides that the PSAA targets entities “seeking 

non-recurring programming engagement with GCF, or entities that may not be ready to manage a 

portfolio of GCF programming”. It is intended to target underserved countries, entities, sectors and 

technologies. The PSAA is still in the process of being operationalized and is limited in scope and 

eligibility, with the pilot of 10 projects expected to open for applications in 2023. Evidence for the 

efficiency and effectiveness of the PSAA will become available in the future. 

132. Several SPR country case studies indicate that many agencies that are eager to work with the GCF 

and to access its funding and climate programming capacities do not wish to do so as AEs; they may 

be discouraged by high fiduciary and compliance standards of the Fund (e.g., in Bangladesh) or may 

be too small and lack the basic resources and capacities (e.g., in Mauritius). In such cases, it was 

often considered to be more appropriate for an agency with a broader mandate to pursue 

accreditation on behalf of diverse entities and facilitate their access. Case studies point out that such 

an entity, sometimes also labelled “sponsor”, would require the expertise and authority to work and 

oversee diverse EEs, focus more on implementing rather than executing projects itself, and have the 

capacity of on-granting and on-lending facilities (e.g., in Rwanda). Preferably, it would be a DAE. 

133. Models of direct access exist from other trust funds and appear feasible within the provisions of the 

GI but are yet to be fully explored in the context of the GCF. Trust funds such as the Global Fund, 

Gavi and the Global Partnership for Education have operationalized another model of direct access. 

The Global Fund’s direct access model involves a country coordination mechanism that comprises 

representatives from the government, development partners and other stakeholders, who determine 

the programmatic priorities. The country coordination mechanisms nominate a principal recipient, 

which implements a project funded by the Global Fund, either directly or through one or more 

subrecipients, in roles that are analogous to those of the GCF’s AEs and EEs. The Global Fund also 

identifies local fund agents to oversee the implementation and act as the Global Fund’s “eyes and 

ears on the ground”. These agents work closely with the country team at the Secretariat to evaluate 

and monitor activities before, during and after the implementation of a grant. The country 

coordination mechanisms ultimately act as an in-country coordination mechanism that helps 

maintain coherence at the national level among multiple implementing institutions and ensures that 

appropriate institutions are utilized for specific types of activities, such as performance-based 

activities. There are also similar mechanisms in other funds, such as the national coordination 
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forums in Gavi and the local education groups in the Global Partnership for Education, which act as 

the decision makers related to the coordinated submission of the country’s grant proposal. 

Throughout this process, these forums are also responsible for selecting the partner through which 

the funding will be channelled and implemented. In Gavi, the funds are typically channelled to the 

health ministries. At the same time, the Global Fund’s principal recipients can be a wide range of 

stakeholders at the national and subnational levels, including the local branches of multilateral 

organizations. Meanwhile, the Global Partnership for Education has a hybrid model, where the local 

education groups can submit proposals to implement projects along the nationally agreed plans 

through grant agents, which are accredited by the Global Partnership for Education. The model was 

among those examined by the Transitional Committee of the GCF, and the GI provides the GCF 

with the flexibility to consider exploring such other models of direct access, which are used 

elsewhere with effectiveness and efficiency. Such models remain to be explored within the GCF 

architecture, in light of the evidence and experience that has become available since the GCF’s 

establishment. 

C. ACCREDITATION PROCESS EFFICIENCY 

134. Although the GCF has worked to address operational accreditation issues during GCF-1, the 

accreditation process remains protracted, inefficient and not sufficiently transparent. There are 

continued challenges in operating an efficient accreditation process due to the complexity of the 

requested information, process duplications within the Secretariat, Accreditation Panel reviews and 

the required adoption by the AE of new policies and standards. Problems with high transaction costs 

for accreditation, unclear decision-making and lengthy communications with the GCF featured 

strongly in SPR case studies in Bangladesh, Georgia, Grenada, India, Mauritius, Morocco, Peru and 

Solomon Islands, sometimes leading to insurmountable hurdles for the countries’ entities. In Kenya, 

stakeholders lacked common clarity on GCF process and communication protocols, how to interpret 

standards and templates, and which people at the GCF to contact. They noted the lack of specific 

relationship managers in the GCF Secretariat to connect them to the right staff. 

135. National DAEs take considerably longer to get Board accredited than international or regional 

entities (Figure 4-4). Early fast-tracking of accreditation of international entities contributes to their 

advantage, as do IAE institutional capacities, existing standards and policies. Earlier analysis 

indicated that the median duration for Board AE approval increased over time, from 18 months prior 

to GCF-1 to 44 months during GCF-1.36 IAEs spend more time after Board approval in negotiating 

conditions and completing their AMAs than DAEs do. SPR interviews indicate that IAEs and larger 

regional DAEs find it more challenging to reconcile their existing operating standards and policies 

with those of the GCF and tend to negotiate harder than national DAEs. IAE private sector entities 

are slightly faster in obtaining AMA effectiveness than public sector ones, and private sector DAEs 

are a bit slower than public sector DAEs. 

 
36 From submission of application to Board approval. 
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Figure 4-4. Accreditation timelines, by AE modality (months) 

 

Source: AERU data as of B.34, analysed by IEU DataLab. 

136. The accreditation process also suffers from shortcomings in both AE and Secretariat communication 

and the limited capacity of many candidate AEs. DAEs in particular are concerned about a lack of 

transparency in the process requirements, the length of time accreditation takes and the likelihood 

for ultimate Fund access through successful FPs. The updated accreditation framework adopted at 

B.31 is meant to streamline the accreditation process by addressing several of these issues, and it 

will become effective by 1 April 2023. 

137. Accreditation requirements and outcomes are insufficiently differentiated and tailored to the wide 

range of AE entity types, characteristics and capacities. There are differences in accreditation 

scopes,37 but many requirements during accreditation and later expectations for FP programming are 

similar for all AEs. IAEs are typically differently positioned than DAEs but are subject to the same 

requirements. For example, the current accreditation process is not well suited for many interested 

private sector and CSO entities as they often cannot easily comply with policy and other 

requirements and do not have sufficient climate programme experience, according to interviews 

across all categories of respondents. Accreditation requirements also do not sufficiently take account 

of an entity’s capacity to prepare and implement climate projects, which contributes to uneven 

CN/FP qualities at pipeline entry. 

138. DAEs represent a broad range of capabilities, capacities and business objectives. In the SPR country 

case studies, private sector entities were often considered as disadvantaged because the duration of 

GCF accreditation and disbursement is not attractive and they are not accustomed to additional 

requirements and associated costs through ESS (e.g., in a LAC case study). Those willing to clear 

this hurdle are mostly entities that are already working with international agencies. Another group of 

small entities finds itself challenged to meet the standard documentation and procedures required 

across all DAE candidates. This concerns formal enterprises, such as a development bank in a SIDS 

that has been proactive in pursuing its accreditation, and also affects engagement with other non-

state actors, including civil society and subnational entities. Moreover, these entities are not 

necessarily supported well by more state-centric NDAs. Stakeholders in one case study country 

proactively requested faster accreditation through gradual and differentiated standards. 

139. Experiences in the Adaptation Fund with a streamlined accreditation process point to opportunities 

and limitations of differentiated accreditation. Of the 34 Adaptation Fund AEs (or national 

implementing entities, as they are called), 5 are going through this process. A recent evaluation 

found value in this mechanism for opening doors to climate finance for smaller entities, while also 

noting that the time frame and effort needed for this process were similar to the regular Adaptation 

Fund accreditation process, since entity constraints in capacity, experience and especially fiduciary 

 
37 AEs are categorized according to a combination of three factors: (1) maximum project/programme activity size, (2) 

methods of channelling funding, and (3) environmental and social risk level. 
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standards could not be easily overcome (Adaptation Fund, 2022a). Weaker organizational conditions 

for accreditation were also related to lower funding limits, with many organizations not being aware 

that these could be raised within five years during reaccreditation. Several entities went through the 

alternative process after being nominated for the regular process but failed to proceed. National 

stakeholders also noted that DAEs undergo different accreditation processes and requirements from 

each climate fund, which becomes very challenging, especially in countries with low capacities and 

climate change urgencies. These stakeholders also raised the question of whether these funds could 

consider streamlining or even unify their accreditation processes. 

D. DIRECT ACCESS 

140. Direct access through accredited DAEs remains the preferred method for many countries, but this 

competes with obtaining timely country funding for FPs from the GCF when countries must wait for 

DAEs to first go through the accreditation process. As an interim solution, interviews and country 

case studies showed that countries are approaching high-capacity IAEs and regional DAEs, and in 

some cases even limit the use of DAEs to improve efficiency (see, for example, the SPR case study 

on Georgia). Even for India, which already has four private sector DAEs and one specialized 

infrastructure DAE, the challenges of DAEs receiving accreditation and developing successful FPs 

is a barrier to national-level climate finance delivery planning. The country pivoted towards higher 

capacity IAEs as a temporary stopgap while DAE capacity-building and strengthening proceeded. 

Morocco is considering similar steps, despite many accredited and nominated national DAEs. 

141. Only 25 per cent of countries have current access to national DAEs, 4 per cent more than during the 

IRM; more countries have access to regional DAEs, especially SIDS (now at 25 per cent) (Table 

4-1). Potential access to national DAEs is much higher: between 60 and 70 per cent, if all nominated 

DAEs were accredited. But SPR country interviews and analysis of accreditation pipelines found 

many dormant entities in the accreditation pipeline, partly or completely dropped out of the process. 

This is supported by the data on the long duration of many entities in the pipeline (Volume II). All 

this suggests that the appetite for accreditation among nominated entities is slowing down due to the 

length of the process, capacity constraints and dimming expectations for FP approvals. Interviews in 

countries and at the GCF Secretariat suggest that some entities prefer to act as EEs for access, and 

others harbour high expectations for the PSAA as an alternate access mechanism. Other access 

mechanisms also remain, such as serving as a DP, project subgrant or subloan recipient, or co-

financier. 
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Table 4-1. Country coverage of regional and national DAEs, by country categories 

COUNTRY 

CATEGORY 

NATIONAL DAE COVERAGE REGIONAL DAE COVERAGE 

IRM GCF-1 Potential – entities 

with OAS account 

IRM GCF-1 Potential – entities 

with OAS account 

GCF eligible 

countries 

(154) 

21% 25% 68% 18% 19% 40% 

African 

States (54) 

20% 24% 70% 13% 13% 57% 

LDCs (46) 20% 24% 65% 4% 4% 33% 

SIDS (40) 10% 13% 60% 23% 25% 38% 

Source: Accreditation data, as of B.34, analysed by IEU DataLab. 

Note: OAS = online accreditation system. Coverage considers countries where DAE headquarters are 

located, or that have given at least one nomination to regional/national entity. African States, LDCs 

and SIDS are not mutually exclusive categories. GCF-1 period reflects cumulative number of 

countries that have gained access to DAEs throughout 2015–2022. Potential coverage reflects that 

countries have nominated or host the headquarters of a DAE at any stage of accreditation-related 

engagement with the GCF (after account issuance). AE modality is considered as of B.34. 

142. At B.34, in the context of the new accreditation strategy, the Board discussed a proposal to increase 

country DAE coverage by prioritizing national DAE institutional accreditations from countries 

without national DAEs so far (GCF/B.34/27, annex 3, paragraph 9). The SPR analysis shows that 

such a decision could directly benefit 30 countries that have at least one DAE applicant out of 107 

eligible GCF countries without DAEs. Among these 30 countries, 9 have multiple applicants (Figure 

4-5). Successful accreditation of entities from these countries would increase the share of GCF-

eligible countries with DAEs to 50 per cent. But this process could take some time as only three of 

these applicants are currently in stage II (Step I), the rest are in stage I. At the same time, such a 

prioritization could also have detrimental effects on the accreditation of 59 DAEs at the same stages 

from countries that already have one or more DAEs, some of whom are highly prioritized in 

countries and partly supported by the GCF in their accreditation. It is also not likely to have direct 

impact on the ability and interest of all AEs to develop a GCF pipeline. 

Figure 4-5. Ongoing DAE applications from countries without DAEs and number of applicants 

per country 

 

Source: AERU data as of B.34, analysed by IEU DataLab. 
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143. Countries struggle to strategically identify DAEs. At the country level, the “right” number and 

type of DAEs varies. Also, the SPR and previous IEU country case studies have repeatedly shown 

that many NDAs report they do not have sufficient access to the types of (D)AEs best suited for 

their priorities, particularly in the absence of well-aligned Secretariat, country and AE/DP 

programming. The right number and type of DAEs in a country depend, among other things, on 

suitable entities, country needs and programming priorities, and the predictability of future GCF 

resources. The country case studies further illustrated that the right number and type of DAEs also 

changes with evolving country priorities and political shifts over time. GCF visions and priorities for 

the country matter, within a country-driven approach, and these priorities are not always clear to the 

countries. 

144. Among the 12 SPR country case studies, selected in part to represent countries with relatively 

advanced programming and results, only 4 had two or more accredited DAEs (Bangladesh, India, 

Kenya and Morocco), 4 had one DAE and 4 had none, mainly SIDS. In India and Morocco, it was 

not yet clear whether the large number of accredited and nominated DAEs (in Morocco four 

accredited and four actively pursuing their accreditation; in India five accredited and three 

nominated entities) is ideal and compatible with the funding resources that the GCF could commit 

for country FPs, and whether there were sufficient DAEs among them for critical GCF priorities, 

such as adaptation funding. For some countries, broadening their national coverage to at least one 

public and one private sector DAE was important (Peru, Rwanda). 

145. Country accreditation decisions, programming and capacity-building are not yet sufficiently aligned 

and targeted to facilitate direct access. At B.29, the Secretariat introduced the DAE Action Plan to 

help meet the USP direct access objectives and the principle of country ownership. But with some 

notable exceptions there has been limited success so far in bringing together the Secretariat, NDAs, 

AEs and DPs in countries to better align GCF and country programming priorities, including 

decisions on the best AEs (national and regional DAEs and IAEs) and required capacity-building for 

the programme. COVID-19 and limited Secretariat capacities prevented this from happening as 

envisioned in the USP. Some efforts are now being made in the ongoing update and development of 

GCF CPs, with differences across regional desks in the extent that they have advanced in this 

process. 

146. Many DAEs struggle with accreditation requirements and require capacity support, while the 

Secretariat’s more focused and tailored capacity support has still to show results. Evidence from the 

IRM and GCF-1 demonstrates that the lack of capacity of many DAEs remains the primary 

challenge to increasing the role and effectiveness of DAEs in delivering climate finance.38 However, 

many DAEs are not getting their needs met through existing accreditation and proposal development 

support. In 11 out of 12 SPR case study countries DAE needs were inadequately, or very partially, 

covered for accreditation, FP development or both. In recent years, a few countries reported the 

RPSP making more steps in this direction through more targeted DAE support and better planning in 

country programming (e.g., Morocco). In other places RPSPs were still NDA and State focused 

(e.g., Vietnam). 

147. Capacity support and its efficacy varied highly across the countries and entities represented in case 

studies (Box 4-1). RPSP grants reportedly were often helpful for accreditation, but mostly only for a 

select few nominated entities in countries, while not covering others (Bangladesh, Peru). In other 

countries NDAs and their partners did not apply for or obtain sufficient RPSP or other forms of 

 
38 For the latest summary, see the document on the Accreditation Strategy of the Green Climate Fund approved at B.34 

(GCF/B.34/27). See also the DAE action plan (GCF/B.29/Inf.07, annex I). 
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support (India, Solomon Islands). Although more than half of NDAs in sample countries were found 

to have adequate or substantial contact with DAEs (4 of 12 had insufficient contact), NDAs were 

often found to have too many responsibilities (Kenya, Morocco) or to be too often rotating and not 

up to date themselves (Bangladesh) to fulfil their role as a conduit to connect with the GCF and 

support DAE capacities. In some cases, the intervention and support by the GCF Secretariat was 

critical or helpful for accreditation (Kenya, Rwanda). Some entities also receive capacity support 

from non-GCF agencies (Maldives, Rwanda). 

148. Capacity support for DAEs has increased in GCF-1, especially for CN/FP development. Some DPs 

indicated that RPSP grant support requests have started moving from broader readiness support for 

multiple DAEs and multiple purposes, much of it handled by IAEs as DPs, to DAE-specific 

approaches that are more focused on early stage, transformative development of CNs that are 

prioritized by the country and DAEs and that could ensure GCF or other funding. The effectiveness 

of this shift in support requests is pending a wholesale assessment. As noted earlier in this chapter, 

RPSP support helped some entities, especially international ones, to develop and submit project 

CNs. 

149. Building capacities of DAEs through IAE support as an explicit goal of IAE accreditation has 

not worked well in practice. There are few incentives for IAEs for playing this “twinning” role, 

unless it is part of their own mandate. It is unclear who exactly IAEs should be supporting, how 

national entities should be selected, how such support would be resourced, and what the modalities 

and extent of such support should be. There are only few cases of DAEs working in EE functions in 

GCF projects. The submission of joint FPs as a consortium or in co-finance with IAEs or non-

accredited, experienced partners is favoured by some AEs and other stakeholders, but the GCF 

currently does not permit AE co-implementation, with multiple AEs becoming party to the same 

funded activity agreement (FAA). Unless IAEs’ support for national DAEs is endorsed in advance 

by countries and the GCF, such support could even lead to conflict of interest and reputational risks 

for the GCF. In either case, the effectiveness of these steps to increase general DAE capacities is 

uncertain. 

Box 4-1. DAE capacity support and accreditation in SPR case study countries 

Capacity support and its efficacy vary highly across countries and entities, as the following country 

examples demonstrate. 

Bangladesh. Earlier RPSP engagement was instrumental for the accreditation of several DAEs. Entities 

prefer better access through a graduated system of accreditation, learning by doing – for instance, through 

the collaboration of multiple DAEs and IAEs on single projects. 

Georgia. The one accredited DAE in Georgia (TBC Bank) had high capacities due to international 

development exposure and used its own funds. The nominated Georgian Energy Development Fund 

benefited from good-quality RPSP support. 

Grenada. A nominated DAE is making good, albeit slow, progress (Grenada Development Bank) through 

receiving RPSP funds, ad hoc GCF consultancies and advice, and as EE in two GCF projects. Accreditation 

was delayed due to other priorities during COVID-19. 

India. Capacities of the many DAEs and DAE candidates in India are very diverse, with limited capacity 

support by the NDA and few other support options. A private sector entity obtained GCF access through a 

sponsored FMO project, with GCF PSF assistance. 

Kenya. Two national DAEs, NEMA (an environmental protection agency) and KCB (a bank), were 

recently accredited, with much time invested by the GCF Secretariat during GCF-1. But there are seven 
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remaining DAE nominees that appear to be stalling. They have so far not received much assistance in their 

applications, through RPSP grants or in other ways. 

Maldives. The main candidate as DAE is the current NDA, but RPSP support for accreditation was delayed 

and the entity has limited capacities to advance the accreditation process internally. One nominee decided 

not to continue to pursue accreditation, and a recent new nominee (for small-to-medium enterprise support) 

receives technical support from USAID, but not from the GCF, to pursue accreditation. 

Mauritius. Support is lacking; no RPSP grants were requested. The DAE candidate has not even succeeded 

in obtaining an online accreditation system account. 

Morocco. There are three national DAEs. Most DAEs and DAE candidates used their own resources for 

their applications, except for Agency for Agricultural Development of Morocco, which received RPSP 

support, and two recently approved, targeted RPSP grants for accreditation and programming for Crédit 

Agricole du Maroc and United Cities and Local Governments of Africa. 

Peru. One early DAE (Profonanpe) received positive support through several RPSP grants, but there were 

none for other potential candidates. 

Rwanda. A private sector DAE nominee (Rwanda Development Bank) benefited from capacity support by 

the Investment Climate Reform Facility. The Ministry of Environment, as an early government-related 

DAE, was fast-tracked and received early GCF technical support for accreditation. 

Solomon Islands. GCF accreditation support through multi-country training workshops was not useful. No 

RPSPs were requested. Recently, an IAE, Secretariat of the Pacific Regional Environment Programme, 

signalled its application for multi-country DAE support. 

Vietnam. The only accredited DAE, the Vietnam Development Bank, used its own resources for 

accreditation but is considered by the country case study as being insufficiently prepared for signing AMAs 

and follow-up with CNs/FPs. No RPSP support has been requested. 
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Chapter 5. PROGRAMMING FOR RESULTS IN RESPONSE 

TO COUNTRY NEEDS 

KEY FINDINGS 

• Historically, CPs, EWPs and RPSP grants have been insufficiently focused to efficiently utilize 

limited resources in ways that facilitate achieving the full potential of country programming. Robust 

upstream programming is critical, including readiness support and helping countries to prioritize 

activities and develop actionable investment plans, but the best pathways are still being established. 

• Proposal review processes have improved significantly over time, and the quality at entry of project 

submissions is increasing, but more process improvements are still needed. The GCF is processing an 

increasing and substantial volume of CNs and FPs, even during the challenges of the pandemic. 

Internal processes have become more systematized and requirements continue to be clarified both 

internally and externally, though these improvements are not yet producing meaningful changes in 

processing times and experiences from partner perspectives. Specific processes and requirements are 

also constantly evolving, which can make it challenging for partners to keep pace. 

• Despite many process improvements and increased guidance, stakeholders continue to perceive the 

GCF’s processes throughout the programming and implementation cycles as too slow, burdensome 

and unpredictable. Stakeholders also struggle with the lack of adaptive agility when changes are 

needed during implementation or for more tailored approaches for different contexts. Countries are 

losing momentum and some partners are reconsidering future engagement with the GCF. 

• The GCF has not fully reconciled its approach to its second-level due diligence responsibilities with 

the scale of its portfolio or the diversity of its AEs and DPs, and the approach to managing project risk 

remains underdeveloped. Risk ownership has remained undefined, and the risk culture is limited. The 

accreditation and partnership approach, with its reliance on AEs and DPs, is a core pillar of the GCF’s 

model, yet requires careful planning, ongoing support, and checks and balances at every stage to 

ensure sufficient access and quality throughout the programming and implementation cycles. 

• The GCF is in the early stages of its knowledge management practices, a stage that is broadly 

consistent with its organizational maturity but not yet sufficient to facilitate thought leadership. The 

GCF has a knowledge management strategy and action plan that is not yet fully implemented and 

institutionalized, but efforts are under way. Projects may have a wealth of information that is not yet 

being effectively or efficiently processed to support internal feedback loops or facilitate learning in 

support of developing further guidance to partners. 

• Secretariat reports to the Board identify steps the Secretariat is already taking to address many of the 

programming issues and challenges it recognizes that are also highlighted in the SPR. These steps are 

often only incremental, and progress is hindered by staffing constraints, unnecessary siloes and 

insufficient monitoring and feedback loops. The Secretariat would also benefit from increased clarity 

from the Board on a variety of goals, issues and policies (e.g., multi-country projects and 

programmatic approaches) throughout the programming and implementation cycles. The upcoming 

USP update and related processes provide an opportunity for a significant realignment to further 

increase effectiveness and efficiency as well as overall staff and partner experiences. 
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150. The GCF uses a suite of operational modalities to support the programming cycle, from readiness 

and planning support to direct project and programme solicitation, to the proposal appraisal and 

approval stage through to ongoing implementation management processes. These processes are 

critical to how the GCF promotes quality, paradigm shift and impact potential in funded activities. 

A. UPSTREAM SUPPORT FOR PROGRAMMING AND CAPACITY 

151. The key components of the GCF’s approach to support countries and entities in engaging with the 

GCF are the CPs, EWPs, RPSP and other engagement activities such as regional dialogues. The 

GCF also produces a suite of educational and support materials to help develop capacities, clarify 

processes and promote pipeline development. 

1. COUNTRY AND ENTITY WORK PROGRAMMES 

152. CPs and EWPs are part of the iterative programming process undertaken by the Secretariat and are 

envisioned to be key GCF project-origination tools. 

153. Despite individual success stories, the CPs and EWPs inefficiently consume scarce resources 

and result in unpredictable value. CPs and EWPs are not required and are only inconsistently 

being completed.39 As of November 2022, only 32 CPs had been published on the GCF website, 

with 23 from vulnerable countries and 9 from other countries (Green Climate Fund, 2022b). The 

Secretariat notes there are also several others that are still under review or were developed but never 

published.40 The pace of CPs published peaked in 2018–2019, slowing significantly in recent years. 

154. SPR case studies further reinforced findings from earlier IEU evaluations that noted completed CPs 

are not necessarily useful for identifying the areas of highest impact and paradigm shift potential, 

developing a country-owned pipeline linked to GCF goals, and/or identifying areas for strategic use 

of RPSP support. CPs are typically high level and do not reach the detail of investment plans that 

would better facilitate coordination. Also, they quickly become outdated as countries update their 

broader planning processes and new project concepts are identified. Although the GCF and some 

DPs and AEs refer to CPs when assessing a request, there is often a gap between RPSP grant 

requests and CN or FP submissions and the project priorities outlined in the CP. So far, only 17 FPs 

have been directly linked to a CP (GCF/B.34/Inf.02). Also, some countries or entities have 

interpreted CPs as guarantees of funding, leading to unrealistic expectations and potential 

disappointment. Countries are not clear on the level of funding they can expect, which complicates 

the development of CPs. 

155. Country priorities do not necessarily align with the preferences, capabilities or risk profiles of AEs 

or DPs, which has led both to NDAs pushing partners to submit a proposal for which they are not 

well suited and to partners pushing the NDA to support proposals that are not sufficiently targeted to 

immediate country needs.41 Sufficient stakeholder engagement, from the private sector to indigenous 

 
39 In its activity reporting to the Board, the Secretariat reported slower than anticipated progress on new CPs and noted, 

“Countries are not currently prioritizing the finalization of CPs. Moreover, they are expressing doubts regarding the value 

of preparing such programmes given they do not currently have any practical application or implication in the proposal 

approval process given the current GCF policy setup” (GCF/B.33/Inf.06). 
40 See, for example, GCF/B.33/07, stating that RPSP grants under implementation and completed have developed or 

submitted 77 CPs to the Secretariat.  
41 Readers are encouraged to also refer to the broader country partnerships discussion in Chapter 3.B. 
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peoples, is frequently lacking in the development of CPs to provide legitimacy to the articulation of 

country priorities and to support broader country ownership. 

156. The SPR case studies, which emphasize countries with projects under implementation, had an 

unusually high sample of countries with published CPs (5 of 12) or CPs under development (4). 

Most (6 of 8) indicated the CP was of value in their country climate processes, such as by increasing 

understanding and collaboration through the necessary dialogues, though value did not necessarily 

equate directly with new GCF CNs or FPs. A subset noted CPs were quickly outdated, and two 

countries indicated their CP was of limited practical value. Even cases reporting value also shared 

examples where their CPs were not necessarily considered by AEs when putting project concepts 

forward. A case with their first CP still under development noted that the stakeholder engagement 

processes conducted as part of developing their CP have already demonstrated value, though it is not 

yet clear if it will contribute directly to successful GCF programming. Regardless of CP status, most 

(8 of 12) cases demonstrated that GCF programming was substantially linked to national climate 

priorities and planning, however. 

157. While Secretariat targets are being met for EWPs, actual numbers of EWPs completed are not clear, 

and proposal submissions are not necessarily aligned with the EWP, strategically or realistically – 

including entities submitting far more than they could reasonably manage, if approved. As noted in 

prior IEU evaluations, many DAEs and countries with resource constraints, including many LDCs, 

SIDS and African States in particular, have difficulties in developing CPs and EWPs. CPs often do 

not allow for a clear linkage between country needs and institutional capacity within the country, 

and thus fall short of describing investment opportunities and tailored pathways to access to the 

GCF. Similarly, providing support for the development and review of CPs and EWPs consumes 

scarce resources within the Secretariat. 

158. Partners appreciate the support regional desks provide but see them as quite resource constrained. 

Interviews with AEs and DPs indicated appreciation of the regional desk support available for 

upstream programming though the depth of support varied across regions. Also, the GCF’s limited 

local presence is seen as a limitation relative to other funders. Most (8 of 12) SPR country case 

studies reported good to strong relations with individual GCF staff despite bureaucratic challenges. 

Cases indicated that the GCF has typically played a reactive yet helpful role in upstream 

programming generally, with meaningful inputs somewhat more likely in the IRM than in GCF-1. 

Some AEs and DPs commented that the recent change that nests RPSP coordination under the 

regional desks should facilitate collaboration and help GCF programming better reflect country 

needs. 

159. Improvements to the approach to CPs and EWPs are helpful but only incremental so far. Partners 

perceive these documents and the feedback from the Secretariat as inconsistent. The GCF continues 

to work to clarify and communicate what it is looking for in CPs and EWPs and to offer technical 

and financial assistance to support their development. For example, it published a country 

programming guidance/manual in early 2021 and had the goal of revising/updating 30 CPs in 2022. 

The Secretariat narrowed its approach for CPs to focus on developing the GCF pipeline only and is 

expanding its technical support offerings and continuing its regional entity programming dialogues 

(GCF/B.30/09). The Secretariat has noted a gap in policies relating to “realizing the potential of 

country programming. For example, perceptions indicated that country ownership needed to be 

better defined and translated into actionable directions, beyond the no-objection procedure, 

including better articulating the role of countries and CPs in shaping the investment pipeline” 

(GCF/B.33/Inf.08). Also, the accreditation strategy makes no reference to CPs (GCF/B.34/27). 

According to numerous interview respondents from both external partners and the Secretariat, there 
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is still insufficient alignment between different Secretariat units on what types of projects to 

promote, so partners are receiving inconsistent feedback – for example, regarding which projects to 

prioritize. However, CPs, EWPs and regional support desks are now all clustered within the 

Division of Country Programming (DCP), which may improve coherence. Secretariat staff 

anticipate the future role of CPs and EWPs will be addressed in the next USP. 

2. READINESS AND PREPARATORY SUPPORT PROGRAMME 

160. RPSP grants are intended to support NDAs / focal points and DAEs to build transformative 

pipelines and increase the capacity of relevant stakeholders throughout the project cycle, with 

priority given to supporting African States, SIDS and LDCs.42 The IEU forecasts that the GCF will 

have approved USD 548.2 million and disbursed USD 349.1 million in RPSP grants by the end of 

GCF-1 (see Table 6-1). The RPSP strategy was approved in 2019 to provide new or improved 

operational modalities to assure quality and expedite the processes. Among other things, it also 

suggests resource allocation, considering the revised strategies and improved operations with a 

proposed work programme. 

161. The RPSP’s scope is broad and relevant but lacks a clear pathway or prioritization approach 

for countries to follow. The need for readiness activities continues to be extensive and ongoing for 

all types of countries (see Box 5-1). The RPSP covers a suite of relevant topics, and there are many 

examples of successes. Positive examples from existing RPSP grants cited by both the countries and 

the Secretariat include strengthening the role of NDAs, developing CPs and promoting stakeholder 

engagement. Other support for readiness also frequently comes from within countries, bilateral 

partners and other international channels; there may be potential for complementarity between the 

RPSP and other partners. This evaluation finds no single actor that creates a systematic approach for 

the use of such diverse support for capacity. Further, there is a need for robust identification and 

prioritization mechanism for a country to follow to meet its evolving readiness needs efficiently 

over time and to move quickly to develop transformative finance-ready projects. The GCF responds 

to RPSP grant request it receives but is not necessarily involved in the planning. The roles and 

responsibilities for planning are diffused between many actors – for example, often low-capacity 

NDAs, DPs with their own preferences and capacities, understaffed GCF regional desks, other 

international development support providers and in-country stakeholders. 

Box 5-1. ND-GAIN estimates of country readiness 

Overall country readiness has not substantially increased in recent years despite concerted efforts from 

numerous international programmes. Between 2015 and 2020, the published ND-GAIN readiness scores 

increased by only 3 per cent, on average, across eligible GCF countries, moving from 0.366 to 0.378, which 

still indicates substantial need. This slight increase between 2015 and 2020 was greater than the increase 

between 2009 and 2014, when ND-GAIN readiness scores increased by less than 1 per cent, on average, in 

those countries. However, median ND-GAIN readiness scores increased less following the creation of the 

GCF (2 per cent) compared to before it (3 per cent), suggesting that this trend is not consistent across 

countries. 

Source: University of Notre Dame (2022). 

 
42 The RPSP has five objective areas: (1) capacity-building, (2) strategic framework support (e.g., CP, EWP, investment 

plans), (3) adaptation planning, (4) pipeline development, and (5) knowledge and learning. 
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Note: Readiness scores and a technical document are available at https://gain.nd.edu/our-work/country-

index. 

162. The reliance on DPs for readiness requests means that the support requested is not necessarily 

aligned with country priorities, and experiences with DPs are mixed. While NDAs do select DPs 

from the ones with which they have relationships, the types of support requested are ultimately what 

the DPs approached are capable of or interested in providing, and the linkages to urgent country 

needs are uneven. For example, GCF staff and NDAs note that DPs with no local presence or only a 

limited history of working in the country tend to miss key aspects of the local context. Capacity 

issues can be an issue even for those with a local presence, including government ministries. NDAs 

may also approach DAEs to serve as DPs, even when those DAEs are not the optimal fit for the 

need. Gaps in access to DPs are particularly likely in countries with low-capacity NDAs or high 

staff turnover. In recognition of this, the Secretariat has created a roster of consultants to support 

specific needs, although some countries are wary of external consultants when they are perceived to 

have insufficient presence or familiarity with the local context. 

163. The entities serving as DPs are evolving away from IAEs. IEU analysis indicates that while IAEs 

represented 42 per cent of the DPs for RPSP grants in earlier years, their proportion has decreased to 

30 per cent in RPSP 2.0 so far. In contrast, the presence of non-AE entities and DAEs has grown 

(from 37 to 45 per cent and from 15 to 23 per cent, respectively) (see Figure 5-1). The share of 

projects with non-AE DPs has been growing for vulnerable countries in particular (from 34 per cent 

in RPSP 1.0 to 49 per cent in RPSP 2.0). 

Figure 5-1. Percentage of RPSP grants by DP type for RPSP 1.0 and 2.0 

 

Source: Tableau server iPMS data as of B.34 (20 October 2022), analysed by IEU DataLab. 

Note: The data include 162 DPs with 631 grants (435 RPSP 1.0 and 196 RPSP 2.0). 

164. Processing times for RPSP grant requests remain lengthy and disproportionate to grant size. 

As of November 2022, the IEU calculates that 631 RPSP grants have been approved, with 389 in 

vulnerable countries (SIDs, LDCs and/or African States) and 242 in other countries.43 The 

Secretariat reports that the average processing time from first submission to approval fell from an 

average of over 400 days for proposals submitted in 2015 to an average of 176 days for proposals 

submitted and approved in 2021 (GCF/B.33/Inf.07), although IEU analysis indicates these 

improvements were largely gained within the IRM phase, with little additional improvement within 

GCF-1 (see Table 6-1). Applications for NAP support are taking even longer under GCF-1 than 
 

43 Eleven RPSP grants have been cancelled as of B.34 (GCF/B.34/Inf.09). 

https://gain.nd.edu/our-work/country-index
https://gain.nd.edu/our-work/country-index
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under the IRM, whereas non-NAP support approval timelines are about the same in GCF-1 relative 

to the IRM (refer to Table 6-1). Application processing can take up to one to two years, though the 

IEU calculates that the median is much less. RPSP grant requests from vulnerable countries are 

taking longer than for other countries (see Figure 5-2). Many partners, including those contacted 

through the SPR case studies, have been surprised at the extensive documentation required and the 

extended delays in feedback, relative to the quite short and small grants (averaging approximately 

USD 400,000 each) and relative to the requirements for the larger and longer FPs. The SPR team 

found several cases where partner institutions have preferred to seek capacity and readiness support 

elsewhere or where applications have been forgone, to avoid GCF processes. 

Figure 5-2. Median number of months for RPSP grant processing by GCF targeted country 

groups 

 

Source: Tableau server iPMS data, as of B.34 (20 October 2022), analysed by IEU DataLab. 

Note: Extreme outliers removed. 

165. Feedback from all stakeholder groups indicates widespread dissatisfaction with the RPSP as it is 

currently being implemented, although some of this is due to the magnitude of the volume of need. 

Despite individual successes and the number of grants provided, only a few (2 of 12) of the SPR 

country cases reported their readiness needs were being substantially met through the GCF and/or 

other supporters. The country case studies note many gaps where no support has been requested or 

has been requested but not received – for example, where no capacity-building support for a DAE or 

engaging the private sector has been requested or where NDA staffing support has been requested 

but not received. Key reasons for the lack of requests include perceptions of an unnecessarily 

burdensome and uncertain application process, lack of clarity or misunderstandings on the type of 

support available or the process to initiate it within a country, language barriers, inadequate DP 

matchmaking, and lack of NDA or DAE capacity. For example, most SPR cases (7 of 12) indicated 

that the NDA was the primary driver of RPSP grant ideas in coordination with prospective DPs, 

though NDA capacity levels were also a major challenge to pursuing more support given 

burdensome application processes. Feedback from countries and the Secretariat indicates that 

capacity development needs to move beyond focusing primarily on NDAs to building the capacities 

of other government and non-government entities as well. Experiences with multi-country readiness 

programmes have also been mixed. 

166. The recent approval of the readiness results management framework (RRMF) met a substantial and 

urgent need to establish a system to monitor and report results under the RPSP. So far, the RPSP has 

not yet been able to systematically demonstrate value for allocated resources. Historically, 

Secretariat reporting on the performance of the RPSP focused primarily on inputs (e.g., grants 
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approved, types of support requested), grant cycle milestones (e.g., disbursement, no-cost 

extensions) and outputs (e.g., CPs or knowledge products prepared), with no reporting at the 

outcome level. As the reporting is restructured, more details are now becoming available. For 

example, of 160 RPSP grants that planned to develop CPs, 88 reported on developing a CP that 

highlights country priorities (GCF/B.34/Inf.11/Rev.01). 

167. Information is still quite limited regarding how the funds are distributed or the results achieved from 

completed RPSP grants. As of November 2022, the IEU calculates that 189 grants have submitted 

completion reports, with many implementation or completion reports overdue or of poor quality. 

Deliverables are not consistently submitted or reviewed in a timely manner by the Secretariat, 

mostly due to a lack of human resources. Additionally, information on the progress of existing 

grants is not yet being systematically used in feedback loops to inform the assessment of new RPSP 

grant requests. The Secretariat notes that it has been providing support to DAEs to strengthen results 

management and reporting for RPSP grants as well as FPs (see, for example, GCF/B.34/Inf.07). 

168. The new RRMF emphasizes results related to pipeline development. Pipeline development is 

one of five readiness-objective categories,44 and it includes indicators – for example, addressing the 

number of CNs and FPs developed, PPF requests made, and FPs approved as a result of RPSP 

support – none of which were systematically tracked previously. As this focus is different than the 

focus of RPSP grants issued in earlier stages, it will affect results achieved on the new pipeline 

development metrics. Also, pipeline development was not necessarily a focus of previously 

approved RPSP grants, which may mean there is relatively little progress to show on the new 

pipeline development metrics in the near term. There are indications that the types of activities 

covered in RPSP grant requests are slowly evolving in GCF-1, such as including more pipeline 

development and private sector strategies in addition to core capacity-building activities over time45 

(see Figure 5-3, Figure 5-4 and Figure 5-5). 

Figure 5-3. Number of RPSP 2.0 grants addressing Outcome 1: capacity-building 

 

 
44 The RRMF focuses on the five readiness-objective categories: (1) capacity-building, (2) strategic framework, (3) NAP 

and NAP process, (4) pipeline development, and (5) knowledge-sharing and learning. 
45 Refer to GCF/B.33/07 for a detailed analysis of all the grants and funding allocated by RPSP objective and sub-activity, 

which includes mapping outcomes of earlier grants to the same RPSP 2.0 framework. 
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Figure 5-4. Number of RPSP 2.0 grants addressing Outcome 2: strategic frameworks, 

including CPs and EWPs 

 

Figure 5-5. Number of RPSP 2.0 grants addressing Outcome 4: pipeline development 

 

Source: (for three figures) RPSP data – Grants approved – log frame and budget extraction, as of B.34 (20 

October 2022), analysed by IEU DataLab. 

Note: (for three figures) Outcome 4.4, addressing FPs developed and submitted that target SIDS, LDCs 

and African States, has only one instance of occurrence; therefore, it was not included in the graph. 

169. RPSP implementation has experienced substantial delays, only some of which are related to 

the COVID-19 pandemic. B.34 reporting indicates that the Secretariat had approved 33 

amendment requests for RPSP grants during the reporting period, consisting of 22 no-cost 

extensions, 10 budget reallocations and one grant restructuring. Of these amendments, 19 of the no-

cost extensions were related to the impacts of COVID-19 (GCF/B.34/Inf.09). Other examples of 

challenges noted by the Secretariat include difficulties in the recruitment of project staff and experts; 

country fragility, including changes in governments and shifts in government strategies and 

priorities; and the diversion of efforts by beneficiaries/participants to other obligations in responding 

to the pandemic. The Secretariat also comments on the need for more contingency budgeting to 

strengthen learning and knowledge capture to help DPs and NDAs exchange lessons and knowledge 

on what is working in conjunction with broader learning efforts and enhancement of monitoring 

practices (GCF/B.34/Inf.11/Rev.01). 
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170. The Secretariat continues to modify the RPSP strategy for the Board’s consideration46 and its 

processes but has not yet found the right balance to efficiently serve country needs, especially 

given existing caps and limited resources. A perception of limited resources at Secretariat level 

further exacerbates this. A readiness action plan is being implemented throughout 2022 that seeks 

to further streamline and simplify processes for faster access, including through developing standard 

operating procedures, reducing review steps, standardizing review scopes and better tailoring 

second-level due diligence to project risks, although it is too early to meaningfully assess progress. 

The RPSP is expected to be addressed in the update to the USP, and the 2023 workplan anticipates 

efforts to improve the coherence and consistency of process and policy implementation, including 

opportunities for harmonization with other climate funds (GCF/B.34/Inf.02). The Secretariat is also 

in the process of updating the Readiness Guidebook, expected in early 2023, to better inform 

partners on expectations and processes relating to both overall climate finance readiness at the 

country level and engaging with the GCF at different stages. In addition, the Secretariat reports it is 

exploring use of a dedicated DAE resource window that, among other anticipated benefits, is 

expected to provide a more coherent transition from systemic country planning to DAE 

programming (see, for example, GCF/B.34/Inf.02). 

171. An origination task force has been created that aims to further orient current RPSP support and 

country and entity programming efforts towards supporting the origination of high-quality 

paradigm-shifting proposals in alignment with the GCF mission and USP goals. Actions are also 

being taken to further facilitate consideration of the private sector in readiness activities. The 

Secretariat now seeks to review prior RPSP grant progress when assessing new requests. As the 

USD 1 million annual cap inhibits continuity and longer-term planning, the Secretariat now allows 

three-year instead of one-year RPSP grants if a readiness assessment has been completed; uptake 

has been very low so far because few countries have the necessary assessments already and 

awareness of this opportunity is low. There is also a widespread perception within and external to 

the GCF that the DCP is still significantly understaffed, at both headquarters and regionally, to 

effectively address the breadth and complexity of the tasks at hand. 

172. Regardless of any improvements made by the Secretariat, inherent challenges in building sustainable 

capacity within NDAs will remain due to formal government staffing rotations and general staff 

turnover. For instance, the NDA capacity levels in the 12 SPR case studies ranged evenly across 

categories from low (4 cases), to moderate (4) to strong (4), with most (7) indicating at least slight 

improvement since the IRM.47 

B. DEVELOPMENT, APPRAISAL AND APPROVAL SYSTEMS 

173. The GCF provides multiple pathways for partners to seek funding for projects: the general proposal 

approval process, SAP and targeted RFPs. A CN is optional or required, depending on the pathway 

used. AEs can, but are not required to, apply for proposal development support through the PPF. 

Early-stage project development is also available through the RPSP discussed above, and through 

on-demand technical support windows. 

 
46 The Secretariat anticipates having an updated RPSP strategy in early 2023. 
47 Readers are encouraged to read the case study annexes. Each includes a section specifically on NDA capacities and the 

assessment of the level of these capacities by each case study lead. 
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1. PROJECT DEVELOPMENT 

a. Project Preparation Facility 

174. Despite the clear need for support submitting projects, AEs’ use of the PPF to enhance the 

quality of FPs remains limited, though uptake is slowly increasing. As of 31 August 2022, the 

GCF had approved 53 PPF applications in 65 countries, with funding of USD 34 million, and had 

disbursed USD 25 million (GCF/B.34/Inf.09). The IEU forecasts that the GCF will approve roughly 

USD 42.4 million and disburse USD 35 million in PPF grants and services by the end of GCF-1 

(refer to Table 6-1). Of the 335 CNs registered in the GCF pipeline through 31 August 2022, 73 

have applications for PPF support (GCF/B.34/Inf.02). For example, only 5 (of 12) SPR cases had 

received any PPF grants to date (up to four grants), with SIDS cases the least likely.48 National 

DAEs perform less well compared to IAEs and regional DAEs on quality at entry of CNs and FPs, 

largely due to a lack of capacity to prepare projects and in some cases a lack of capacity even to 

manage PPF funding. Barriers include a lack of PPF awareness as well as perceptions that the PPF 

application process is too long and burdensome for the effort. The Secretariat’s outreach efforts to 

improve awareness have been constrained by pandemic restrictions during GCF-1. 

175. Table 5-1 below reflects the median average PPF application processing times by stage. Processing 

times have not noticeably improved since the IRM phase (see Table 6-1 for a comparison of the 

IRM and GCF-1). 

  

 
48 In a comment on a draft of this report, the Secretariat notes recent PPF applications from the SIDS. 
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Table 5-1. Median PPF processing durations in months (as of November 2022) 

 NO. OF PPF 

GRANTS (EXCL. 

PPF SERVICE)  

SUBMISSION TO 

APPROVAL (IN 

MONTHS) 

APPROVAL TO 

EFFECTIVE (IN 

MONTHS) 

EFFECTIVE TO 

FIRST 

DISBURSEMENT 

(IN MONTHS) 

CUMULATIVE 

MEDIAN 

TOTALS FOR 

ALL STAGES (IN 

MONTHS) 

All PPFs      

PPF grants 53 8 2.9 1.4 13.1 

PPF service 9 3.5    

AE Type of PPF grants (excl. PPF service) 

National 18 8.8 3.9 1.2 15.4 

International 17 8.9 2.9 1.3 12.5 

Regional 18 7.8 2.2 2 11.7 

Country classification* of PPF grants (excl. PPF service) 

LDCs 21 7.1 2.8 1.3 12.3 

African States 20 10 3.1 1.3 13.6 

Other countries 17 6.2 3 0.8 9.3 

SIDS 15 6.6 2.1 2.1 9.9 

Source: Tableau server iPMS data, as of B.34 (20 October 2022), analysed by IEU DataLab. 

Note: *Four PPF projects include multiple country classifications (e.g., LDCs and SIDS, Other Countries 

and SIDS).  LDCs, SIDs, African States and Other countries are not mutually exclusive categories. 

If a multi-country project covers several categories, it is counted in both frequencies. 

Given the low volumes, PPF counts represented in individual cells range from 7 PPFs (e.g., SIDS 

approval to effective) to 53 PPFs (e.g., all PPFs submission to approval). 

The analysis includes PPF grants that were provided to subsequently withdrawn projects. 

Nine PPF service grants are considered separately because their processes follow a different 

structure and disbursement applies differently. In the case of PPF service, approved resources are 

released once an invoice is submitted by the service provider and processed for payment by the 

GCF Secretariat following receipt and approval of a deliverable by the AE. Procurement processes 

(e.g., mini-tender, contract processing and issuance) are covered under “Submission to Approval”. 

PPF activities commence once the contract is issued and signed by the GCF and the service 

provider. 

176. The CN review stage required to obtain PPF support is excessively iterative and lengthy, for a 

variety of reasons identified in interviews with Secretariat staff. Issues include quality at entry of 

CNs, staff constraints, prioritizing processing of FPs over CNs to meet Board expectations, 

excessive risk aversion, and lack of clarity around climate impact potential. There is still also a lack 

of clarity within the Secretariat as to how many iterations are appropriate in cases where an AE does 

not address all feedback or when a CN may be ultimately rejected as lacking sufficient potential for 

alignment with GCF investment criteria. This also calls into question the robustness of the current 

pipeline as it is not clear how many are likely to proceed to an FP, as projects in limbo for an 

extended period may lose too much momentum or no longer be relevant. Several issues are more 

difficult to handle for national DAEs, such as climate impact potential, gender and ESS 

requirements, for which the DAE may request support from the PPF. Feedback from the case studies 

indicated that partners want a single key point person or internal champion for their CN 

applications, as well as their RPSP grants and FPs. 
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177. It is too soon to assess the impact of recent efforts to increase awareness and refine the PPF. 

For example, the Secretariat has increased its support to DAEs, including via the PPF, and is seeking 

to more clearly define what the purpose of the PPF is, the roles of different units, and the boundaries 

between the RPSP and PPF (e.g., in terms of providing PPF support only for CNs that are only of 

sufficient quality and alignment with GCF criteria). They are seeking to streamline and clarify 

review processes and allocate additional staff to key steps. Also, a supplemental PPF service 

modality was developed in 2020 that provides independent technical services, either for full PPF 

support or for narrower on-demand services for DAEs (e.g., relating to gender) via a roster of 

international firms.49 

b. Requests for proposals 

178. The concept of RFPs may be useful, but the RFPs issued so far have been insufficiently 

effective in generating viable FPs. Through B.34, 19 FPs submitted through four RFPs have been 

approved, representing USD 886.7 million, with another 65 in the pipeline (GCF/B.34/Inf.02).50 Of 

the four issued, the REDD+ RBP RFP appears to have been the most successful in that it ultimately 

exhausted the funding allocated by the Board. So far, the RFP project cycle has involved additional 

requirements – for example, requiring a CN – making the process too long and complex. Specific 

challenges vary by RFP, although cross-cutting issues include insufficiently robust planning and 

design (e.g., on the submission and review requirements), a burdensome accreditation process, and 

unrealistic or unviable proposal submissions. Most GCF stakeholders still view the RFP concept as a 

reasonable option to consider, but the GCF has decided not to issue new RFPs until it further 

assesses ways to improve the operationalization and implementation of the RFP concept.51 

179. Future RFPs would need careful design, including being based on a thorough project and entity 

portfolio gap analysis. Adjustments already planned include broader advertising to AEs and NDAs, 

clearer information on parameters and more consistent review criteria to increase the predictability 

and transparency of the process, a more comprehensive staffing strategy within the Secretariat and, 

potentially, incentives for proposal proponents to participate. The Secretariat expects that the 

recently approved PSAA pilot will help address issues with RFPs attracting submissions from 

unaccredited organizations seeking to partner with the GCF. It is expected to be operationalized by 

April 2023, though the pilot phase is only designed for 10 projects. 

c. Simplified approval process 

180. Up to B.34, 24 FPs submitted through the SAP have been approved, representing USD 217.1 million 

in GCF investments. Of those approved, 38 per cent (9) are from DAEs and 17 per cent (4) are 

private sector projects. Of the 61 in the pipeline, 8 are at the FP stage, and 53 are at the CN stage. In 

the SAP pipeline, 62 per cent of the requested GCF funding has been requested by DAEs and other 

proponents, including NDAs, and 71 per cent has been requested by LDCs, SIDS and African States 

(see Figure 5-6). Adaptation and cross-cutting themes together represent around 74 per cent of the 

 
49 Through 31 August 2022, six service applications and eight on-demand technical assistance requests using the roster 

have been approved (GCF/B.34/Inf.02). 
50 Four RFPs have been issued to date, targeting (1) EDA, (2) micro-, small- and medium-sized enterprises, (3) the private 

sector, and (4) REDD+. 
51 Low uptake for RFPs led to the postponement of the RFP for Climate Technology Incubators and Accelerators, as 

requested in decision B.18/03 para c; the Secretariat has provided a draft to the Board, and discussion of it is anticipated at 

a forthcoming Board meeting. Draft proposals were also circulated to the Board for second phases of REDD+ and EDA 

RFPs in 2021. 
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requested GCF funding (23 and 51 per cent, respectively); mitigation represents 26 per cent 

(GCF/B.34/Inf.02). 

Figure 5-6. Requested SAP funding in pipeline by access modality and country group 

 

Source: Tableau server iPMS projects data, as of B.34 (20 October 2022), analysed by IEU DataLab. 

Note: Sixty-one active proposals under SAP modality in the pipeline as of B.34. 

181. The goal of the SAP is valued by all major stakeholder groups, but the SAP has not yet achieved its 

potential to meaningfully streamline the approval process or reach a different audience.52 The SAP 

process has not yet meaningfully reduced the burden of project preparation or improved the 

efficiency and effectiveness of the GCF project cycle, as the overall submission requirements and 

review processes are only marginally simplified relative to the proposal approval process due to 

related GCF policies. The lack of interest in applying via the SAP appears to be due to potential 

applicants’ having limited information about it, as reported by private sector actors, as well as 

perceptions of a slow and unpredictable process, often related to what are seen as unreasonable 

expectations from the iTAP on climate impact potential, particularly for adaptation projects in LDCs 

and SIDS. 

182. Recent incremental updates to the SAP are likely to result in only modest improvements as 

they do not address key bottlenecks. In addition to adjustments already made or in process, the 

recently approved updated SAP (decision B.32/05) and the paper clarifying expectations relating to 

climate impact potential (previously known as climate rationale) should help, though it is too soon 

to tell how they will be implemented. Several key elements are still being considered – for example, 

ways to speed up approval processes for the SAP, such as the introduction of approvals in between 

Board meetings or delegation to the Executive Director were not included in the recently approved 

policy. The GCF is also considering how to ensure sufficient due diligence, given the quality issues 

noted in the existing SAP projects under implementation. Interviewees suggested that GCF policies 

should include a special section on how the policy should be applied under the SAP. 

 
52 The SAP is intended to simplify the review process for smaller projects (with the size recently increased from those up 

to USD 10 million to those up to USD 25 million in GCF contributions), especially from DAEs, and projects that are 

deemed to have minimal to non-existent environmental and social risks (GCF/B.32/05, “Update of the simplified approval 

process”). 
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183. The Secretariat engaged a firm to develop SAP Programming Guidance (as recommended by the 

IEU SAP evaluation).53 The Secretariat has also published a SAP Appraisal Toolkit, which is expect 

to help improve processing speeds.54 The Secretariat also provides technical assistance via a roster 

of experts, including for SAP CN or FP development; 14 such requests for SAP support had been 

approved through 31 May 2022 (GCF/B.33/07). The recent decision to make CNs optional under the 

SAP may also help improve overall processing times going forward. 

2. PROPOSAL APPRAISAL AND APPROVAL PROCESSES 

184. AEs are responsible for developing and appraising FPs against the investment criteria55 and 

submission requirements, as part of their first-level due diligence. For FPs submitted, the Secretariat 

performs a variety of review functions during the appraisal cycle, including completeness checks, 

multifaceted technical review,56 risk assessments and second-level due diligence.57 When the 

Secretariat considers the FP ready for Board consideration, it is submitted to iTAP for their review 

and assessment.58 Submissions via the SAP and RFPs follow a similar review process, although the 

specific submission requirements may be different. The Board then considers the information 

provided by both the Secretariat and the iTAP along with the FP. The Board may (1) approve the 

FP, (2) provide an approval that is conditional on modifications to project or programme design or 

subject to availability of funding, or (3) reject the FP. 

a. Efficiency and consistency of appraisal processes 

185. Internal proposal review processes have improved significantly since the IRM phase, yet there 

is more to do. The GCF is processing an increasing and substantial volume of CNs and FPs, even 

during the challenges of the pandemic. The overall analysis also demonstrated that the Secretariat 

received a relatively large number of proposals in 2020, but the 2021 figure is much lower than any 

previous year since 2014. The majority of proposals submitted in 2020 and 2021 are still in the 

pipeline (non-withdrawn). Internal processes have been much more systematized, and requirements 

have been clarified both internally and externally in recent years, though these improvements are not 

yet producing meaningful changes in processing times according to the partner perspectives 

expressed in interviews. At the same time, GCF data indicate modest improvements in mean 

processing times within GCF-1, though improvement is uneven by application type (see Figure 5-8 

below). 

186. Analysis of the 153 projects for which complete data were available indicates that the duration of 

the clearance process – from the first version of the document (project idea/CN/FP) received until 

 
53 The SAP programming guidelines are expected cover the following: (1) financing innovative approaches and 

implementation modalities; (2) clarifying what scaling up means in the context of the SAP; (3) identifying the opportunity 

to unlock private sector finance; and (4) promoting the use of the SAP to address urgent climate change needs in 

developing countries, in particular in SIDS, LDCs and African States. 
54 For the SAP appraisal toolkit, see here: https://www.greenclimate.fund/document/sap-review-toolkit. 
55 The six investment criteria approved by the Board are (1) impact potential, (2) paradigm shift potential, (3) sustainable 

development potential, (4) country ownership, (5) needs of the recipient, and (6) efficiency and effectiveness. 
56 The technical review assesses, for example, (1) strategic fit with GCF portfolio-level goals, (2) evaluation against 

investment criteria, (3) alignment with CPs and EWPs, and (4) complementarity and coherence, as well as a more detailed 

review of completeness, alignment with GCF policies and Board decisions, and assessment of legal and execution risks. 
57 In the interest of brevity, the dozens of relevant GCF Board decisions, policies, procedures and frameworks linked to the 

review process are not listed in this short summary. Many are addressed separately later in this section or in other sections 

of this report. Refer to the GCF Appraisal Manual (June 2022) for a more detailed overview of the submission review 

process. 
58 The core of the iTAP review is an independent assessment against the six investment criteria, although they may also 

consider ESS and credit/commercial risks if they are likely to affect the delivery of the six investment criteria. 

https://www.greenclimate.fund/document/sap-review-toolkit
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the last time it was tabled for interdivisional review – is trending downward over time for IAE 

projects, but less so for DAE submissions. This trend can be observed in both the mean and the 

variance (Figure 5-7). This decrease for IAEs may be related to a variety of factors, such as higher-

quality FP submissions from IAEs, increased familiarity with the GCF, increased efficiency within 

the Secretariat, differences in AE response times or other factors. Figure 5-8 illustrates a similar 

analysis comparing regular PAP to SAP time frames and indicates that the mean processing duration 

for SAP has actually increased somewhat during GCF-1, while it continues to trend downward for 

PAP submissions. The comparison by public relative to private sector suggests that processing times 

have tended to reduce even more for the PSF (though it has fewer projects) than for the DMA, 

which correlates with the IAE relative to DAE findings because more private sector projects are IAE 

projects (see Figure 5-9). 

Figure 5-7. Duration of the clearance process over time by entity type 

 

Figure 5-8. Duration of the clearance process over time by access modality 

 

Figure 5-9. Duration of the clearance process over time by public or private sector 
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Source: (for three figures) Tableau server iPMS data as of B.34 (20 October 2022), analysed by IEU 

DataLab. 

Notes: (for three figures) The scatter plot displays the processing time of individual projects. The fitted 

line is the local polynomial regression to illustrate the trend in local data points across time. The 

confidence intervals illustrate the degree of precision of the fitted values. Precision improves with 

larger sample size as it decreases the noise around an estimate. The width of the interval can widen 

both due to small sample size as well as due the high variance in the underlying data, therefore, for 

this analysis IEU DataLab resorts only to the statistical interpretation of the metrics. 

187. The Secretariat interviewees acknowledge there is still more to do – for example, to further reduce 

processing bottlenecks, increase consistency of reviews and further improve proposal quality. Both 

the Secretariat and the iTAP have increased staffing for reviews and have implemented rolling 

reviews, though key aspects are still being refined, such as those relating to consistency between 

reviewers or between the criteria used by iTAP and the Secretariat and overall review time frames. 

Potential efficiency gains from rolling reviews are limited by the need to have all documentation 

from AEs completed within deadlines as well as the batch nature of approval at scheduled Board 

meetings in the absence of delegation to the Executive Director or approvals between Board 

meetings. 

188. Country and AE partners consistently express the view that Secretariat and iTAP reviewers are 

insufficiently knowledgeable about local contexts and priorities. Several stakeholders also noted the 

variation in perceived technical review quality, depending on the lead iTAP reviewer. Relating to 

forecasting the time frame for Board approval, the Secretariat noted that a key uncertainty continues 

to be AEs’ response times to outstanding requests, as this remains inconsistent, especially from 

DAEs. Given the rigid time frames for iTAP reviews, combined with uncertainty on when AEs will 

provide all the necessary documentation, it is difficult to accurately forecast when projects will be 

ready for Board review. 

189. Despite the high volumes, process improvements and increasing quality, the project appraisal and 

approval cycle is widely perceived as bureaucratic, lengthy, inconsistent and non-transparent, with 

potential implications for the GCF’s reputation. The numerous efforts to improve the process in 

GCF-1 are not (yet) widely recognized by countries and AEs. Instead, SPR case studies indicate that 

while partners report they have good relationships with individual Secretariat staff, from the 

perspective of AEs and NDAs the process has become more rigid, repetitive, unpredictable and 

unwieldy, particularly in the CN stage. Most case studies report that processes are taking even 

longer under GCF-1 than under the IRM. The approval cycle is still widely perceived as too long to 

be considered responsive to the urgency of climate change and insufficiently aligned with this 

urgency – in SIDS, LDCs and African States, in particular. 

190. Policy inconsistencies and gaps have been impeding appraisal processes as they each need to be 

decided case by case and are lacking feedback loops to streamline future discussions on similar 

issues; examples include concessionality, hedging, co-financing, full/incremental cost and use of 

financial instruments for the private sector. This leads to delays and inconsistencies within and 

among Secretariat units, resulting in partners receiving inconsistent feedback and lacking a sense of 

transparency as to what the GCF will accept. Changing task managers for a project within the GCF 

also plays a role in consistency and the time frames for review. Recent policy approvals as well as 

the GCF Appraisal Guidelines finalized in June 2022 may further help to clarify and speed up these 

processes. The Secretariat notes delays in AE or country response times or incomplete responses 

that contribute to overall time frames as well. 

191. Partners are losing momentum, and some are hesitant to further engage with the GCF. Several 

IAE interviews as well as most SPR case studies (7 of 12) indicate their momentum for GCF 
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engagement is slowing or stalling relative to the IRM phase. Another four country cases are 

continuing but with some type of constriction, including capacity issues. There is only one country 

case where momentum is increasing relative to the activity in the IRM phase, although the NDA and 

AEs are still facing capacity constraints in what they are able to move forward in GCF-1. 

Stakeholders from several case studies recall instances where some climate actors have either 

already decided not to pursue further engagement with the GCF or are more cautiously assessing 

future activities due to the processes involved. 

192. The Secretariat is making trade-offs due to administrative and staffing constraints and 

tensions between GCF goals. There is a widespread understanding among partners and GCF staff 

that staffing limitations and high staff turnover contribute to processing delays.59 There are issues 

with the number of staff members as well as having the “right” staff – that is, those with appropriate 

and sufficient senior-level skill sets where needed. GCF staff and partners also note the challenges 

related to the limited regional presence of the GCF, such as limits on communication and 

understanding of local context. Staffing issues also create difficulties in developing and 

implementing larger cross-unit strategic initiatives such as developing new policies or investigating 

bottlenecks. Internal initiatives, including to increase operational efficiency, feedback loops or 

upgrade guidance, human resource management and strengthening of workforce capabilities can 

stall when key champions are no longer present. Even when new staff are onboarded it can take 

months to come fully up to speed on the complexity of GCF expectations and processes. As 

previously mentioned, the internal incentives for staff and unit KPIs are also insufficiently aligned to 

collaboratively contribute to GCF goals. The Secretariat noted to the Board that it has made trade-

offs in setting quantitative and qualitative KPIs for its annual work programme – for example, in the 

number of FPs that can be reviewed at one time, meeting service standards (including 

communication timelines), comprehensive analysis of reporting and the depth of engagement it is 

able to offer to support DAEs (GCF/B.30/08). Both unit-level and organizational-level KPIs are 

expected to be updated and to be better aligned as part of the operationalization of the forthcoming 

new USP. 

193. The GCF’s Appraisal Guidance indicates that the Secretariat may prioritize projects at the Climate 

Investment Committee-2 stage if they already demonstrate appropriate climate impact and 

additionality potential as may be expected (Green Climate Fund, 2022c), but the Secretariat may 

also prioritize internally based upon strategic fit, such as how project approval would impact the 

strategic objectives of the GCF that cycle and for financial planning relating to portfolio-level goals. 

The Secretariat notes it now must actively manage the pipeline in line with the strategic plan, the 

investment criteria and Board guidance because the GCF has far more pipeline than commitment 

authority. As a result, quality FPs may be delayed even if the Secretariat has the capacity to review 

them. For example, the Secretariat reports that three FPs ready for Board approval at B.34 were 

delayed due to lack of commitment authority. Relatedly, many partners reported feeling their 

projects had been side-lined and they are not clear why, leading to speculations that may be 

unhelpful for the GCF’s reputation. 

194. The Secretariat continues to identify and address issues within its control, but it also needs further 

clarity from the Board on a variety of matters to achieve deeper improvements. For example, the 

Secretariat has recently completed a comprehensive business process review that identified 

 
59 As of 31 August 2022, the Secretariat had 218 staff, representing a fill rate of 74 per cent (GCF/B.34/Inf.07). Yet the 

target figure is already well below modelled staffing needs forecast for GCF-1. The current plan is to achieve a 90 per cent 

fill rate of 350 positions by the end of 2023. 
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structural bottlenecks as well as associated root causes and recommended reforms at every stage, 

from accreditation to readiness and project origination to pre- and post-approval processes. Recent 

Secretariat reporting to the Board (e.g., GCF/B.34/Inf.07, GCF/B.34/Inf.17) further articulates 

examples at each project stage that the Secretariat has targeted for improvement. Examples of where 

operational changes and streamlining are already under way are included in relevant subsections of 

this report. In several cases, staffing increases, more regional presence and/or further Board 

guidance or policy decisions (for example, on accreditation) are necessary to fully implement the 

proposed improvements. 

b. Quality at entry 

195. The quality at entry of project submissions is gradually improving. While there is no single 

definition of quality at entry, interview data from the Secretariat and iTAP as well as various 

indicators (such as number of conditions placed as part of Board approval or number of feedback 

rounds) indicate that FPs submitted for Board approval under GCF-1 are more on track than under 

the IRM. Figure 5-10 shows how Secretariat and iTAP scoring of FPs submitted for Board approval 

is gradually improving over time. The figure also indicates that there are similarities for the trends in 

scoring between the Secretariat and iTAP overall. Partners also note that they are gaining a better 

understanding of what the GCF seeks, and more familiarity with the processes. Partners also 

welcome the various guidance documents the Secretariat has developed, such as the appraisal and 

sectoral guidelines and the forthcoming technical guidance for project development. 
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Figure 5-10. Secretariat and iTAP review ratings of investment criteria over time 

 

Source: iTAP and Secretariat review data, as of B.34 (20 October 2022), analysed by IEU DataLab. 

Note: Data include 209 projects with Secretariat and iTAP assessments sent to the Board through B.34. 

ITAP 

GCF  
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196. In addition to producing guidance materials, the Secretariat has been moving towards a more 

proactive approach to project solicitation and design, within staffing constraints, to help steer project 

concepts earlier in the process. GCF staff noted that even more in-depth work is required during 

project origination than current staffing allows, such as by involving different sector experts to help 

increase the robustness and appropriateness of the project design in early stages. A common critique 

from reviewers is that many projects submitted are fundamentally development projects that may 

also bring climate benefits rather than being climate projects at their core, though this appears to be 

improving. Quality also varies across AEs as well, implying quality control issues within AEs. 

Reviewers noted quality appeared more likely to drop when AEs move outside their core technical 

expertise areas. 

197. It still remains to be seen how the newly approved climate impact potential policy (decision 

B.33/12) will affect processes and experiences, but it is expected to further promote access as well 

as quality. The GCF is also participating in the Climate Expert Advisory Group, composed of the 

World Bank, financial lenders, climate experts, World Meteorological Organization and others. One 

of the group’s tasks will be consensus building around criteria for climate projects. Throughout 

project origination and review, the GCF must also navigate through diverse expectations on 

guidance – for example, some stakeholders criticize the GCF for being too passive, whereas others 

complain it is too prescriptive on what projects should be put forward or how they should be 

modified to meet current GCF priorities. 

198. Several GCF staff members noted that the linkages and feedback loops between the units involved at 

different stages (DCP, DMA/PSF, Division of Portfolio Management (DPM)) are still suboptimal 

and overly siloed, with interests not consistently aligned due to different priorities and KPI 

structures. This misalignment can not only influence the review time frames and feedback 

consistency noted by external partners, but also disrupt the sense of internal responsibility for a 

project, all of which can affect overall project quality long term. As more projects progress in 

implementation, GCF staff members are also noticing that proposal quality is not as correlated with 

implementation quality as would be expected, though the full implications of this are not yet clear. 

c. Private sector applications 

199. Project origination and approval processes are not tailored or flexible enough to meet private 

sector needs. The IEU forecasts that the GCF is not likely to meet its private sector target in GCF-1. 

(see Table 6-1). Most of the existing PSF projects are mitigation programmes operated by 

development banks that seek to reach smaller entities, often in multiple countries, rather than single 

projects contracting directly with the GCF. They also demonstrate limited country ownership. Both 

GCF staff and partners continue to note difficulties with preparing, reviewing and modifying 

programmatic approaches, particularly for the private sector, under current programming 

expectations. The levels of uncertainty, bureaucracy, time lags, and project structuring and country 

engagement expectations when doing a project with the GCF do not match private sector needs well. 

Even more than with the public sector, extended review periods risk rendering private sector 

projects moot, such as by losing relevance for the context or being unable to sustain co-financing 

expectations during extended periods of uncertainty. Communication expectations for private sector 

entities are also different, as they may be turned off by “rulebook” type guidance versus tailored 

engagement. 

200. Clarifications of the GCF’s risk appetite are anticipated in the coming months and are particularly 

relevant for the private sector. These include clarifying the appetite to serve as early-stage risk 

capital to promote innovation or to develop new modalities to scale up the use of high-impact 
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financial instruments (GCF/B.34/Inf.07). Several GCF staff members noted that risk assessments for 

private sector projects are insufficiently nuanced to fully capture the unique risks that are becoming 

apparent during ongoing management of the private sector projects now under implementation, 

suggesting that an impact risk model is needed to support taking calculated risks (see also section 

206, below, on risk management). Related, the current accreditation model is not seen as fit for 

purpose as it does not fully capture private sector risks – for example, credit ratios or bad loan ratios 

(see also Chapter 4). 

201. Process improvements under way may improve some elements, such as review times, but do not yet 

appear sufficiently tailored to address deeper challenges for private sector projects. Examples of 

deeper tailoring might include modifying core application requirements (e.g., use of a theory of 

change) or new or tailored application of existing policies to better fit with private sector realities 

(e.g., use of no-objection letters, hedging). As an NGO registered in South Korea, the GCF has not 

set up the operational structures to fully operate within the international capital markets to better 

facilitate equity and guarantee instruments (see also Chapter 3.B.4 on private sector participation). 

202. Several GCF staff members also expressed concerns, based upon their observation of the ability of 

private sector AEs to successfully implement projects and fully comply with the due diligence 

expectations of the GCF. The implementation and monitoring of ESS mechanisms in compliance 

with GCF requirements is challenging for some private sector entities including the level of public 

disclosure expected, especially for equity funds. Although the pool of private AEs has increased 

somewhat in GCF-1, it remains limited in terms of both numbers and project capacities, due in part 

to burdensome accreditation processes, lack of awareness, perceived value and unpredictability. 

Also, less than 5 per cent of CPs include private sector programming, and nomination of private 

sector DAEs by NDAs is limited (GCF/B.34/Inf.07). 

C. POST-APPROVAL STAGE 

203. The post-approval processes centre on the clearance process for reaching a signed and then effective 

FAA once all conditions have been met. Formal implementation of the project and disbursement of 

funds for FPs can only occur once the FAA is effective. 

204. FAA processes have recently shown notable improvements, yet continue to be lengthy (see 

Figure 5-11). The median duration from Board approval of a project through to first disbursement is 

trending downward in GCF-1, with an overall reduction for projects approved in 2020 and 2021, 

relative to others. The improvement in speed and predictability is more pronounced from approval to 

FAA execution, while the time periods from FAA execution to effectiveness continue to trend 

similar, if not increased, median durations than the IRM phase (see Table 6-1).60 Table 5-2 below 

shows the number of extensions processed and average days for extension by FAA stage through 

September 2022. According to a Secretariat report (GCF/B.34/Inf.09) that covers extension requests 

by stakeholder and stages through 31 May 2022, reasons for delays include (1) AMA (a prerequisite 

for an FAA) not yet effective at time of Board approval of FP, (2) internal AE approval timelines, 

(3) unresolved commercial/technical issues including co-finance requirements, (4) 

language/translation issues, (5) policy ambiguities allowing for differing interpretations including 

when an AE must follow GCF policies instead of their own existing policies, (6) retroactive 

 
60 IEU DataLab analysis forecasts that FAA effectiveness is likely to take two months longer by the end of GCF-1 

compared to the IRM, with the first disbursement taking around 20 days more, on average. See also Volume II. 
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application of new policies approved by the Board, (7) misaligned internal incentives within the 

Secretariat, and (8) issues relating to the COVID-19 pandemic. 

205. Private sector projects are more likely to have complex structures, which may require review by 

external counsel. The IEU’s 2021 evaluation of the adaptation portfolio further noted that adaptation 

projects take longer than mitigation projects to move through the pipeline and then to begin 

implementation once approved, particularly for DAEs. However, earlier start-up issues in finalizing 

FAAs are fading away as internal learning within the Secretariat smooths out bottlenecks and AEs 

gain experience. The Secretariat is also sharing legal templates earlier in the process. There 

continues to be a broader tension concerning which requirements should receive detailed scrutiny at 

each stage or multiple stages, since pushing scrutiny to later (e.g., from appraisal to FAA stage) 

could only serve to postpone awareness of key issues to be resolved. 

Figure 5-11. Median months’ duration from Board approval to first disbursement by approval 

year 

 

Source: iPMS Tableau server finance – disbursement data, as of B.34 (20 October 2022), analysed by IEU 

DataLab. 

Note: The chart is based on median durations of 192 executed FAAs, 177 effective FAAs and 155 

projects that received their first disbursement. The earlier dates were considered for stages of 

projects with multiple FAAs: FP005, FP027 and FP028. The subsets of projects used to calculate 

medians of all FAA stages are based on project approval year. 

Table 5-2. Number of extensions processed and average days for extension by FAA stage 

STAGE COUNT OF EXTENSIONS 

PROCESSED SINCE 2015 

AVERAGE DAYS EXTENDED 

Certificate of Internal Approval 35 207 

FAA execution 40 171 

FAA effectiveness 73 119 

First disbursement 55 131 

Source: Detailed risk dashboard – Q3 2022. 
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D. ONGOING IMPLEMENTATION AND RESULTS MANAGEMENT 

206. Once FAAs become effective, then disbursement of funds and ongoing implementation management 

begins. DPs and AEs have the first level of responsibility (first-level due diligence) for confirming 

that GCF requirements are fulfilled and ensuring that GCF funds are used to deliver results and 

reporting to the GCF. The Secretariat has the second level of due diligence, with an oversight 

function to monitor the implementation of readiness and funded activities. Risk management 

throughout the project cycle is considered further in the next section. 

207. The IEU calculates that as of November 2022, 177 out of 209 approved projects (85 per cent) have 

effective FAAs. The largest number of projects under implementation are public sector, adaptation, 

Category B or I-2, managed by IAEs. Per the data available for 176 under implementation, 19 per 

cent (33) are private sector and 81 per cent (143) are public sector. Similarly, 19 per cent (34) are 

from DAEs, with the remainder from IAEs. The pattern is similar for the USD 2.84 billion disbursed 

to date. The largest amounts disbursed are for projects that are public sector, adaptation, category B 

or I-2, managed by IAEs. This is followed by IAE private sector mitigation and cross-cutting 

projects (see Figure 5-12 and Figure 5-13). 
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Figure 5-12. Distribution of projects under implementation 

 

Figure 5-13. Disbursement amounts for projects under implementation 

 

Source: (for two figures) Tableau server iPMS data, as of B.34 (20 October 2022), analysed by IEU DataLab. 

Note: (for two figures) The categories at the top of the table are ESS categories: Category A/I-1, Category B/I-2 and Category C/I-3. Higher values in the table are marked by 

darker colours. 



Second Performance Review of the Green Climate Fund 

Final report - Chapter 5 

© IEU  |  85 

208. Many partners are frustrated with implementation management processes, especially those 

relating to adaptive management. GCF staff as well as external partners note that lack of clarity 

due to policy gaps or ambiguity leads to inconsistencies in how policies are applied as well as 

extensive internal discussions case by case, which in turn lead to stalled processing. Changes for 

programmes, which are often multi-country, whether private sector or public sector, pose a 

particular challenge for all, given the need to involve all NDAs, and lack of clear approach for both 

programmatic approaches and multi-country projects within the GCF. Private sector entities also 

find it difficult to comply with the public disclosure requirements expected to meet ESS standards. 

Similarly, the restructuring policy is not seen as sufficiently fit for purpose for the nature of private 

sector projects by internal and external stakeholders. More broadly, there are persistent perceptions 

both within the Secretariat and among its partners that the GCF lacks the proximity and flexibility to 

consider the details on the ground, with many stakeholders perceiving this situation as worsening 

since the IRM phase. The GCF processes are seen as lacking sufficient nuance to learn and adapt to 

different country, AE and project characteristics. In conjunction with broader operational efficiency 

initiatives, the Secretariat is currently in the process of standardizing the approach and standards for 

dealing with adaptive management requests, including examining the appropriateness of delegating 

decision-making (GCF/B.34/Inf.07). 

209. The SPR country case studies indicated that many stakeholders perceive that the Secretariat often 

micromanages changes, takes too long in providing feedback, has aversion to any risk during 

implementation, has difficulty in making even minor changes to FAAs, has disbursement processes 

that are too disconnected from project needs and concerns, and has difficulties restructuring in 

multi-country projects because all involved NDAs have to agree. Interestingly, the SPR country case 

studies demonstrated a mixed message that many AEs want the GCF to take more of a hands-off 

approach to project implementation management yet an overlapping group of AEs complain if the 

GCF does not quickly step in or adjust requirements to fix problems that arise. Similarly, the 

Secretariat notes more issues with implementation than expected, even with well-established IAEs, 

including inconsistencies in compliance with the AMA. 

210. A substantial number of approved FPs now under implementation have already undergone or 

will need restructuring. However, risks and associated types of changes are not well defined 

and understood. The GCF has not fully reconciled its approach to its second-level due 

diligence responsibilities. As the number of projects under implementation grows, the Secretariat is 

processing increasing volumes of change requests and projects under close monitoring.61 From 1 

January to 31 August 2022, the Secretariat processed 44 minor and major change requests, including 

extensions, waivers and restructuring proposals. Reported challenges have included operational 

challenges, disruptions related to COVID-19, financial challenges, procurement issues and political 

challenges. AEs have also experienced challenges in meeting the required disbursement threshold of 

70 per cent (GCF/B.34/Inf.07). The IEU reviewed 40 available IEs and found that 27 per cent of 

projects had major weaknesses affecting implementation, with only 41 per cent identified as having 

no weaknesses at the IE stage. To date, 29 per cent of projects with IEs had already undertaken 

major restructuring, and 76 per cent had major (42 per cent) or minor (34 per cent) changes or 

restructuring recommended as part of the IEs. 

 
61 As of 31 August 2022, 23 projects (6 private and 17 public) are under close monitoring by the Secretariat. Of these, 10 

projects have financial-related issues/challenges, including budget allocations and changes in repayment and disbursement 

schedules; five projects have political and country-specific issues/challenges such as war tensions, corruption issues and 

change in government; and two projects have reported force majeure issues and restrictions from COVID-19 

(GCF/B.34/Inf.09). 
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211. What constitutes a major versus a minor change is not well understood. Several partners and GCF 

staff also noted ways that AEs try to manage when changes are reported in order to minimize 

anticipated delays, such as by intentionally holding off on notifying the GCF of changes until after 

the FAA is effective or until the next review milestone, or to aggregate minor changes, which can 

then lead to larger changes that then require the involvement of the Board. This perception refers 

equally to minor changes or changes that typically occur during implementation or as a result of 

legacy issues from early FAAs. GCF staff members noted that there are times when they feel 

constrained by existing policy requirements that are not sufficiently nuanced to provide flexibility. 

212. The GCF has not fully reconciled its approach to its second-level due diligence responsibilities with 

the significantly expanding scale of its portfolio under implementation and the highly diverse nature 

of its AEs. The GCF approach relies heavily on the capacities and transparencies of AEs, which are 

known to be uneven. Anecdotal implementation experiences and reporting, along with 

reaccreditation assessments, are showing that some DAEs have insufficient experience and capacity 

to perform their first-level due diligence functions, and that some IAEs, particularly MDBs, have 

pushed back strongly at complying with AMAs or FAAs – for example, relating to reporting 

requirements and policy adherence. The current system for overseeing and monitoring AEs and 

projects is not sufficiently differentiated for AE and project types (especially programmes), 

capacities and track records, such as where more proximate oversight is needed in some instances 

and a more risk-based portfolio approach is viable in others. The GCF also must consider how 

much, and how much more, it can realistically ask of AEs given institutional capacity issues and the 

overall benefit-to-burden ratio perceived by partners. Several GCF staff members proposed a more 

nuanced risk-based approach to projects combined with an updated accreditation approach with 

selective capacity-building as a possible practical way forward. 

213. Currently, GCF oversight during implementation is not taking place consistently or 

comprehensively. As called for in the monitoring and accountability framework, the Secretariat has 

started developing an updated early warning risk flag system for portfolio and project reporting of 

risks that are not currently dealt with adequately, but this system has been pending. Delayed by 

COVID-19, risk-based, on-site project spot-checks have been happening only on a very limited 

basis, despite being an integral part of the GCF’s operational oversight mandate and despite 

available funding. There has also been limited oversight regarding compliance with ESS and FAA 

conditions, with not all covenants monitored. The Secretariat recently finalized its Procedure on Ad 

Hoc Checks of GCF Funded Activities (Projects and Programmes), which lays out objectives, 

mechanisms and the path towards developing such a system. 

214. The APR is a key tool currently available to the GCF to support project risk and results 

management, but it is not effective or timely for this purpose. APRs are a tool to track 

implementation and are not considered an effective tool for project risk management as they do not 

capture project and other risks such as country and AE performance well or in real time. The quality 

of APRs varies and the process is slow, with GCF feedback highly variable and often irrelevant by 

the time it reaches the field. AE stakeholders report limited engagement with the GCF on identifying 

and managing risks and results, slowness in obtaining APR feedback and responses to adaptive and 

restructuring requests. Most AEs also report several issues with the annual reporting format, saying 

that it is repetitive, not sufficiently adapted to different project stages and project types, and not well 

balanced in quantitative and qualitative reporting, and that it has an online platform and templates 

that are “not so user-friendly”. Overall, AEs want more clarity on what the GCF is looking for and 

timely relevant reviews. 
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215. The GCF’s APR feedback is frequently regarded as not well informed about the project and 

forgetful or unaware of past comments and exchanges (which is often associated with high staff 

turnover). Conversely, the Secretariat regards many APR submissions as incomplete and/or low 

quality. While this is partly related to AE capacities, particularly those of less experienced DAEs 

and their lack of training on the format, there are also problems with other AEs, often international 

ones, that appear to disregard GCF reporting standards. The Secretariat reports some progress in 

2022, such as on the speed of APR reviews, their quality, and the regularity and depth of 

communication with AEs, in part due to an improved Portfolio Performance Management System 

platform and a larger review team. A new APR format is being developed, as are training sessions 

with AEs on how to use the APR platform and strengthen their reporting capacities. IEs of funded 

activities are expected to be increasingly included in the Secretariat’s annual portfolio report to the 

Board. 

216. Overall, the Secretariat is still working to develop robust ongoing implementation 

management processes and feedback loops. Operating with extremely limited staff at the time, the 

Secretariat focused heavily on projects in origination in the IRM phase. The GCF has increased its 

focus on results management, adaptive management, risk management and knowledge management 

in GCF-1, as the number of projects under implementation and number of AEs increased. For 

example, there are now documented systems, such as the electronic Portfolio Performance 

Management System, manuals (such as the Programming Manual) and templates. The DPM is now 

formalized in the Secretariat structure, and it is slowly but steadily growing into its responsibilities 

for oversight and due diligence of funded activities. Several strategic and operational processes, 

decisions and improvements are pending, and inadequate staffing also remains an issue, particularly 

for supporting AEs who are struggling and require more frequent and regular communications. As 

more resources become available, it will take time to fully operationalize the monitoring and 

accountability framework, develop the necessary systems and procedures, and recruit qualified staff, 

consultants and firms. 

E. RISK MANAGEMENT THROUGHOUT THE PROJECT LIFECYCLE 

217. Annex VI to decision B.17/11 describes the GCF’s current risk appetite as follows: 

GCF has zero tolerance towards partaking in prohibited practices, breaches of 

international sanctions/embargoes, by staff, Board members, counterparties, and 

partners (especially “AEs” and “EEs”), and violations of applicable internal policies by 

staff or Board members. GCF has a stable and moderate enterprise risk profile which 

will enable the Fund to ensure adequacy and predictability of fin ancial resources, 

maintain a well-balanced portfolio of projects/programmes consistent with the 

principles of country ownership and the guidance of the Conference of the Parties, and 

operate in a transparent, accountable, and efficient manner. And to reali ze a significant 

impact and promote a paradigm shift to meet the Fund’s strategic objectives, the Fund is 

willing to accept considerable uncertainties around investment risks in return for impact 

potential, to be evaluated on a case-by-case basis recognizing specifics of each 

proposal. The Fund will strive to mitigate programme risks providing reasonable 

assurance that investments can fulfil their stated objectives.  

218. The risk management framework defines the GCF’s approach to managing risk at both its 

institutional level and the investment level (e.g., FP, RPSP, PPF) to maintain the level of risk within 
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the bounds of the risk appetite and tolerance set by the Board.62 The SPR did not conduct a detailed 

analysis of institutional-level risk management, focusing instead on examining risk management 

processes at the investment level. Ultimately, individual investment risks aggregate to overall 

portfolio risks. 

219. The GCF seeks to address project-level risks, both upstream (before project approval, including 

through entity accreditation) and downstream (while projects are being implemented). The system 

also is set to appraise portfolio risk by assessing concentration and funding, commitments, portfolio 

distribution, financial instruments, target areas, sectors and entity access. There are four broad 

categories of risk the GCF considers for each project or programme (i.e., at the level of investment): 

• Enterprise risks 

• Investment risks 

• Compliance risks 

• ESS 

220. DPs and AEs have primary responsibility, referred to as first-level due diligence, for confirming that 

GCF requirements are fulfilled and ensuring that GCF funds are used to deliver results (through 

their own project risk management systems and due diligence through compliance with their FAAs 

and AMAs). The AE conducts a risk assessment for each proposal and submits documentation to the 

Secretariat for review.63,64 The GCF’s second-level responsibilities, which include the roles of the 

independent units, serve as a control or oversight function from project origination and appraisal as 

well as throughout implementation, to ensure that risks are in line with the associated frameworks. 

For example, the GCF has standards for projects and project implementers (AEs and DPs) that 

address project and performance risks, ESS, gender and social inclusion (including for indigenous 

peoples).65 

221. The second-level due diligence process lacks clarity on risk ownership across the Fund. Figure 

5-14 outlines the three lines of defence within the GCF’s approach to its second-level due diligence. 

The roles and responsibilities are distributed across several different units and groups. Primary 

responsibility within the Secretariat during appraisal processes lies with the PSF for private 

proposals and the DMA for public proposals. They are supported by other units and groups, 

including the DPM, OGC and Office of Risk Management and Compliance (ORMC). During 

implementation, the DPM takes the lead, reviewing the project/programme risk assessment at least 

 
62 Key documents or decisions relating to the GCF’s risk management framework include Component I – Revised risk 

register, Component II – Risk appetite statement, Component III – Risk dashboard, Component IV – Risk guidelines for 

funding proposals, Component V – Investment risk policy, Component VI – Non-financial risk policy, Component VII – 

Funding risk policy, and Component VIII – Compliance risk policy, as well as the revised initial financial risk 

management framework and administrative guidelines on the internal control framework and internal audit standards (refer 

to GCF decisions B.17/11, B19/04 and B.23/14). 
63 AEs are required to conduct a risk assessment addressing, inter alia, (1) implementation risk, (2) technical risk, (3) 

market risk, (4) foreign exchange risk, and (5) country risk. 
64 If the nominated DP for an RPSP grant is not also an AE, they must complete the Financial Management Capacity 

Assessment questionnaire and submit supporting documentation to the GCF for second-level due diligence review to 

assess whether the entity possesses the required legal, fiduciary and project management capacities to effectively 

implement RPSP grants. 
65 In addition to the GCF’s overall risk management framework, project-level risk management is also informed by the 

Fund’s sustainability and integrity policies, among others (1) the revised Environmental and Social Policy (Annex I to 

B.BM-2021/18); (2) interim Environmental and Social Safeguards (the performance standards of the International Finance 

Corporation) (Annex III to decision B.07/02); (3) Indigenous Peoples Policy (Annex XI to decision B.19/11); (4) Gender 

Policy and Updated Action Plan 2020–2023 (Annexes XXIII and XXIV to decision B.24/12); (5) Policy on Prohibited 

Practices (Annex XIV to decision B.22/19); and (6) the Anti-Money Laundering and Countering the Financing of 

Terrorism Policy (Annex XIV to decision B.18/10). 
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annually – for example, as part of the annual project/programme review process (including APRs). 

The ORMC works closely with the DPM and has overall responsibility for monitoring risks at the 

project and enterprise level. The third line of defence is performed by the Office of Internal Audit 

and the three independent units: the Independent Integrity Unit, the IEU and the Independent 

Redress Mechanism Unit. As a result, risk management processes are defined in terms of identifying 

and managing risks across the institution. However, interview respondents identify that there is no 

shared understanding of ownership of risks across the organization. The risk management structure 

is defined around risk identification and assessments but generally lacks clarity around risk 

response, monitoring and assurance. The Secretariat has identified this gap and is currently 

reviewing the risk management structure regarding the three lines of defence. 

Figure 5-14. Due diligence and appraisal: roles of GCF Secretariat and independent panels and 

units 

 

Source: Green Climate Fund (2022c). 

222. The GCF’s underdeveloped approach to managing project risks is placing the Fund at risk. As 

the Fund matures, the Secretariat has made significant strides in better understanding the types of 

risk and internal and external responsibilities for managing it relative to the IRM phase, but the 

GCF’s risk management structure remains underdeveloped. Revisions to the results management 

framework were not sequential. In particular, it still lacks coherence among frameworks, policies 

and processes, and clarity on how roles and responsibilities for project risks are shared and divided 

among different Secretariat units (including the independent units), the Board and external partners 

such as AEs. It is also clear from the totality of interviews that GCF partners have an inconsistent 

understanding of and/or otherwise unreliable commitment or capacity to effectively mitigate the 

risks identified in AMAs or FAAs. GCF staff members as well as external partners perceive what 

they characterize as excessive risk aversion (particularly related to policy compliance, such as 

malpractices, safeguard issues and other project risks) leading to the stalled processing of FPs, as 

well as substantial inconsistencies in how other risk parameters are applied. Further, a strong thread 

throughout the interviews with GCF staff was unnecessary fragmentation between units and lack of 

feedback loops upstream and downstream that lead to suboptimal communications and decision-

making. Also, interviewees noted that the type of risks currently being appraised by the results 
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management framework are not the full range of potential risks that might endanger the GCF, thus 

an inventory of potential risks pertaining to the GCF is necessary. 

223. The GCF is increasingly aware of potential and actual risks, and the Secretariat is actively seeking to 

identify and address weaknesses within their control and to communicate actions needed by the 

Board. For example, the Secretariat has noted in recent Board reporting that “several of the risks 

categorized as having low probability during the design stage show the opposite trend during 

portfolio implementation. Many emerge as medium or high risks.” The document also points to the 

need for a more realistic risk assessment informed by rigorous assessment of country and 

institutional contexts as well as lessons from implementation to proactively develop the appropriate 

mitigation measures (GCF/B.34/Inf.11.Rev.01). A recent internal review of the risk management 

systems identified four key areas for improvement: 

• Risk culture underdeveloped 

• Discrepancies between the GCF’s risk management and business models 

• No formal assessment of skills needed and existing capacity 

• Gaps in the Risk Register 

224. IEU analysis of 41 IEs found that unforeseen risks had materialized in over 70 per cent of the 

projects, and these previously unforeseen risks had been fully mitigated in only 10 per cent of 

projects reporting them. The pandemic was the most common unforeseen risk; other factors 

included natural disasters, project design issues, government changes, local conflict and the war in 

Ukraine. The analysis also showed that foreseen or unforeseen risks were present in the 

overwhelming majority of projects, but they were only fully mitigated in 27 per cent of the projects 

with IEs, and not at all mitigated in another 22 per cent. 

225. In addition, an issue that is already a topic of discussion at the Board level is the limited number of 

privileges and immunities (P&I) agreements in place;66 the absence of which could well expose the 

GCF to large and unacceptable risk as more projects progress in implementation. As of November 

2022, most of the GCF’s approved portfolio (167 projects) is in countries where it does not have 

P&I (see Figure 5-15). Of 154 eligible countries, the GCF has only 29 P&I agreements in place. 

Most (22) of the existing P&I agreements were signed during the IRM, with the remainder signed in 

GCF-1, although the Secretariat is negotiating with numerous other countries.67 

Figure 5-15. Share of GCF portfolio in countries with P&I agreements 

 

Source: Tableau server iPMS data, as of B.34 (20 October 2022), analysed by IEU DataLab. 

 
66 COP guidance has also mentioned P&I. 
67 IEU accessed iPMS country data, November 2022. The date for one country are missing; it is unclear whether the data 

are from the IRM or GCF-1. Signature of P&I agreement for another was added manually, due to the lag of the data 

updates in the system. 

72 (34%)

167 (80%)

0

50

100

150

200

Projects in countries with P&I agreements
signed

Projects in countries without P&I
agreements

#
 o

f 
p

ro
je

ct
s



Second Performance Review of the Green Climate Fund 

Final report - Chapter 5 

© IEU  |  91 

Note: Thirty multi-country projects operate partially in countries with and countries without P&I within 

the same project. Those cases were double counted; therefore, the total of the two bars exceeds the 

portfolio size of 209. 

226. The lack of understanding of risk ownership across the different stages of the risk 

management structure has also translated into a lack of an adequate risk culture and shared 

understanding of risks at the Fund. A number of GCF staff members interviewed for the SPR 

expressed concerns about current risk management practices. Common themes include that risk 

management activities are inadequate; risk methodology is not applied uniformly to all FPs and 

projects can be appraised differently on risks, depending on the reviewer’s risk appraisal skills and 

interpretation; risk assessment processes for FPs were often undercut for “political” reasons to push 

projects through; and/or that staff had insufficient clarity as to who owns which functions. GCF staff 

interviewees consistently cited needs for the following: 

• Increased coherence, internal continuity, consistency and accountability within the GCF on 

which risks are to be assessed and addressed and by whom 

• Substantially stronger coordination and feedback loops across teams including clarity of roles, 

such as between accreditation and project review teams, implementation management and 

origination teams, or the Secretariat and independent units 

• More staff members focused on risk management, especially in the areas of compliance and 

audit functions as well as increased staffing and risk skills, and more focus on risks in upstream 

programming/communications to maximize transparency and minimize future risk issues that 

the GCF recognizes too late to fully mitigate 

• More practical field experience among risk assessment and monitoring staff related to project 

implementation risks and first-level due diligence in different contexts, including for more site 

visits as part of the GCF’s ongoing implementation management processes 

• Increased clarity on the GCF’s approach to second-level due diligence for FPs, including what 

is critical to retain responsibility for within the GCF and what the accreditation model with 

second-level due diligence can sufficiently deliver, such as for monitoring EEs or for 

programmatic approaches 

• Review of the GCF’s approach to risk assessment and management for RPSP grants, which do 

not benefit from accreditation processes or legal agreements that are as detailed as those for FPs 

(this should include a review of any differences in practice between those whose management 

is delegated to the United Nations Office for Project Services and those whose management is 

retained within the GCF) 

• Clarification of when comments provided by the Secretariat to AEs, such as on CNs or FPs, are 

requirements for the application to proceed or can be left unaddressed or only partially 

addressed by AEs until a later stage (e.g., deferred from appraisal to FAA stage) 

227. Given staffing constraints, the Secretariat is taking an iterative approach to developing more robust 

and fit-for-purpose processes and currently making a second update to the risk management 

framework that addresses a broader range of risks the GCF tracks beyond the project and portfolio 

risks discussed here.68 The updated framework will also include more information on roles and 

 
68 An updated risk management framework is under process and is expected to be presented at B.35. The revised risk 

appetite statement and updated Risk Register Prototype is expected to be ready in early 2023 for consultation with the 
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responsibilities and is expected to address many of the most critical issues identified. The internal 

risk and performance assessment module of the Portfolio Performance Management System, which 

helps the Secretariat standardize and streamline risk assessment processes across units, has recently 

been upgraded with updated portfolio risk and performance management guidance. It is also in the 

process of updating the ESS standards to be better tailored to GCF needs, which will only apply to 

FPs that are appraised after the new standards become effective. These updates are expected to feed 

into both the project appraisal as well as ongoing implementation management processes. However, 

to date there is insufficient information available to assess their reach. The GCF is also undergoing 

the review of its risk appetite statement to determine if it is still appropriate, such as to more fully 

address the use of a broader range of financial instruments. 

228. The Secretariat has recently added two new positions to support efforts to upgrade operational risk 

controls and corporate performance management across the GCF (GCF/B.34/Inf.07): 

• Operations Control Manager, leading the implementation of risk control self-assessments 

across the Secretariat and the monitoring of responses to issues identified in risk control self-

assessments and internal audits 

• Corporate Performance Manager, responsible for enhancing the Secretariat’s performance 

management culture and systems 

F. KNOWLEDGE MANAGEMENT 

229. The GCF has a mandate from its GI to “be a continuously learning institution guided by processes 

for monitoring and evaluation.” The current USP emphasizes better linking systems for monitoring, 

reporting, evaluation and knowledge management, and capturing evidence-based results and lessons 

from implementation to enable improved programming and implementation. 

230. The GCF is in the early stages of its knowledge management practices, a stage that is broadly 

consistent with its organizational maturity but not yet sufficient to facilitate thought leadership. The 

GCF is moving towards more strategic systematization of knowledge management, starting with 

internalization of knowledge management within the Fund’s divisions, the application of common 

taxonomies, and lessons learning from the GCF’s project portfolio implementation. There is a small 

unit dedicated to knowledge management within the Office of the Executive Director (OED) that 

supports centralized functions as well as decentralized knowledge management within other units, 

such as DPM and DCP. Its activities are significantly hampered by a lack of resourcing, including a 

net 50 per cent loss of staff since 2020. Internalization of knowledge management and analysis 

functions is inconsistent across the different divisions and implementation units. In 2020, the 

Secretariat adopted a broad knowledge management strategy and action plan for 2020–2023, setting 

out priorities for delivering both internal and external knowledge management outcomes 

(GCF/B.28/Inf.10/Add.03). The adoption of this strategy and action plan came at an earlier stage 

than for other multilateral funds, but some Secretariat staff now consider this strategy and action 

plan as overly ambitious and not sufficiently focused and resourced. 

231. The Secretariat is in the process of updating the knowledge management road map to recalibrate its 

activities and better meet needs going forward. With the GCF’s portfolio under implementation 

rapidly growing, an important opportunity is emerging to gather and share lessons learned, project 

 

Board and other relevant stakeholders. Revisions are planned to address the need for an institution-wide risk assessment 

framework and the full roll-out of risk control self-assessment tools across key business processes. 
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evaluations, impact assessments and dialogues to guide NDAs, AEs and implementing partners 

towards more relevant, effective, sustainable and paradigm-shifting interventions. Several 

Secretariat interviews noted the wealth of information that is not yet being effectively or 

efficiently processed to support internal feedback loops or facilitate learning in support of 

developing further guidance to partners. The IEU’s recent LDC evaluation echoed this finding 

stating, “GCF’s current approach to knowledge management ... does [not] provide opportunities to 

facilitate dialogue and learning.” According to SPR interviews, the Secretariat plans now to focus its 

2022 APR analysis and portfolio reporting on lessons learned. It also recently developed a 

methodology for readiness learning loops and announced plans to launch a readiness knowledge 

bank to showcase RPSP results, share related curated knowledge products, and include the readiness 

database for the grants under implementation in the Open Data Library available to the public 

(GCF/B.34/Inf.11/Rev.01). Broader digitalization efforts across the Secretariat are expected to 

further facilitate knowledge management and feedback loops as well. 

232. There are indications that knowledge management and learning is starting to be integrated and 

embedded more closely across GCF processes and divisions now. The GCF taxonomy has been 

updated to increase the traceability and transparency in GCF documents and to enable analysis 

across divisions (GCF/B.30/Inf.11). The knowledge management unit has also started some external 

knowledge partnerships, held external learning events (e.g., structured dialogues) and directly 

supported some countries on knowledge management. For example, the recent GCF Global 

Conference on Programming combined programming-wide consultation and knowledge 

management. 

233. The SPR country case studies showed that some projects already have strong knowledge and 

learning elements at the project level, and others were advised as part of their IE to enhance these 

aspects. Interestingly, FPs do not have a required level of funding to allocate to knowledge 

management, whereas RPSP grants do (5 per cent). Improvements in knowledge management would 

require stronger knowledge management systems and functions, financial resources and a more 

deliberate approach to tracking and scaling up learning from results. 
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Chapter 6. RESULTS AND IMPACT OF GCF INVESTMENTS 

KEY FINDINGS 

• Progress towards delivery of the USP strategic objectives is mixed, due in part to the way that targets 

and benchmarks were set. According to IEU projections, the GCF is tracking towards targets and 

benchmarks as follows: 

− Likely to exceed the revised IRM benchmark for mitigation but unlikely to meet its adaptation 

benchmarks in terms of portfolio-level results 

− Expected to meet 0.6 per cent of the conditional mitigation needs and 3.2 per cent of the 

conditional adaptation needs stated in countries’ new or updated NDCs 

− Likely to meet targets for funding channelled through DAEs 

− Unlikely to meet the adaptation allocation, although the adaptation pipeline is strong, and 

unlikely to meet the PSF targets, although nominal PSF funding has increased 

− Making slight improvements in the speed and predictability of processes, with some variability 

• Given the long-term nature of climate impact, and the relatively young age of GCF projects under 

implementation, few projects already report significant actual achievements of GHG emissions 

reductions or adaptation impact for beneficiaries and asset resilience. While the quality of results 

measurement and reporting has been poor to date, the approval of the IRMF is an important step, and 

other retroactive improvements are also under way. 

• Still, many projects are making good implementation progress, and three quarters of projects were 

rated as having an overall satisfactory performance at midterm. Mitigation projects are generally 

performing better than adaptation projects. IEs are optimistic that close to 90 per cent of evaluated 

projects will reach their ultimate development and climate objectives. 

• Understanding of the concept of paradigm shift within the GCF remains poor among many 

stakeholders. All projects report of their ambition or potential towards paradigm shift, but pathways 

and actual results are often not clear. Country case studies offered some examples of projects showing 

early signals of contributing towards paradigm shifts. 

• Expected co-financing in approved FPs increased slightly in GCF-1, although IEs suggest that 

realized co-financing is not consistent with expectations at midterm. Remaining conceptual gaps in 

measuring leveraged and mobilized private financing mean that the GCF is not able to fully 

demonstrate its contribution to shifting financing flows towards low-emission and climate-resilient 

development. 

• The GCF has been steadily and systematically positioning itself to better address gender equality and 

social inclusion, including of indigenous peoples, throughout GCF-1. This has not automatically 

translated into meaningful influence or action on the ground. 
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234. GCF investments are expected to deliver climate results that contribute to its overall objectives. 

These objectives are to promote paradigm shift towards low-emission and climate-resilient 

development pathways in the context of sustainable development and to make a significant and 

ambitious contribution to the global efforts towards attaining the goals set by the international 

community to combat climate change. 

A. PROGRESS TOWARDS DELIVERY OF THE USP TARGETS 

1. IEU PROJECTIONS ON THE DELIVERY OF THE USP STRATEGIC OBJECTIVES 

235. Table 6-1 summarizes the IEU’s high-level projections on the delivery of the USP strategic 

objectives by the end of GCF-1, based upon data available as of B.34 (20 October 2022). This is an 

update from earlier projections provided in the IEU’s Summary Report for the SPR, as well as the 

Rapid Assessment of Targets in the USP. Some indicators in the “initial observation” column were 

developed by the IEU and are not explicit in the USP. Cells shaded in darker grey indicate original 

USP indicators. 

236. The performance of the GCF on the delivery of the USP strategic objectives is mixed, due in 

part to the way that targets and benchmarks were set. For instance, IEU projections indicate that 

the GCF is likely to exceed its IRM baseline on funding channelled through DAEs and its portfolio-

level adjusted IRM target to mitigate GHG emissions. The GCF is likely to meet 0.6 per cent of 

conditional mitigation needs and 3.2 per cent of conditional adaptation needs stated in countries’ 

new or updated NDCs. 

237. In terms of balancing funding across mitigation and adaptation, the GCF is likely to conclude the 

strategic period with adaptation allocations in grant equivalent slightly under 50 per cent if the 

current trend continues throughout GCF-1. That said, the pipeline is currently skewed towards 

adaptation, with a higher number of adaptation CNs and FPs compared to mitigation and cross-

cutting thematic areas. Currently 12 adaptation CNs or FPs are in the advanced stages of project 

review, aiming at being presented at one of the Board meetings of 2023, with another 38 adaptation 

CNs or FPs in earlier development stages but also aiming for Board approval in 2023.69 

238. The GCF is not likely to meet the PSF target set as per decision B.27/06(v), partly as a consequence 

of the fact that the target was set in grant equivalent terms. Although several PSF equity projects 

were recently approved with large nominal values, these projects make a smaller contribution to 

target achievement in grant equivalency. Other contributing factors are that the pool of private AEs 

remains limited in terms of both numbers and project capacities (as discussed in Chapter 4 on 

access), and that only 7 PSF projects are currently in advanced stages of the pipeline in preparation 

for Board consideration in 2023, with the largest amount of finance programmed in equity and 

subordinated loans. 

239. Finally, speed and predictability only showed minimal or modest improvement across different 

benchmark areas, and some benchmark areas have longer process durations under GCF-1 than the 

IRM phase. For example, the project review cycle and non-NAP RPSP disbursements are showing 

improvement, whereas timelines for FAA effectiveness and first disbursement suggest an increase in 

processing time. Predictability varies widely among processes. 

 
69 There are also 13 cross-cutting and 2 mitigation project CNs and FPs in the advanced stages of the pipeline. 
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Table 6-1. Summary findings on progress and projections for USP delivery as of B.34 

THEMATIC AREA BENCHMARK AREA INITIAL OBSERVATION FROM LINEAR PROJECTION RELATIVE 

TO IRM BENCHMARK (IF-DEFINED)* 

Portfolio-level 

results (as per 

IRM results) 

Million tCO2e/USD 

billion in mitigation**, # 

Not likely to meet or exceed## 

Million 

beneficiaries/USD 

billion in adaptation**, # 

Not likely to meet or exceed  

Translating 

NDCs, 

adaptation 

communications, 

NAPs and long-

term national 

strategies into 

transformational 

investment 

strategies and 

project pipelines 

(not expressed in 

quantifiable 

terms) 

Conditional mitigation 

costed needs in the 

NDCs of eligible 

countries*** 

The GCF is likely to meet around 0.6 per cent of the 

conditional mitigation costed needs stated in the 

new/updated NDCs of GCF-eligible countries by the end of 

GCF-1.† 

Conditional adaptation 

costed needs in the 

NDCs of eligible 

countries 

The GCF is likely to meet around 3.2 per cent of the 

conditional adaptation costed needs stated in the 

new/updated NDCs of GCF-eligible countries by the end of 

GCF-1.† 

RPSP approved and 

disbursed amounts 

RPSP approved amount is likely to reach USD 548.2M by 

the end of GCF-1.† 

PPF approved and 

disbursed amounts 

PPF approved amount is likely to reach USD 44.6M by the 

end of GCF-1.† 

Balanced 

funding across 

different 

dimensions (as 

per IRM 

outcomes) 

Themes**, # (50:50 

balance) 

The proportion of finance allocated for adaptation is likely 

to be between 46 and 49 per cent at the end of GCF-1 (90 

per cent confidence). 

Vulnerable countries**, 

# 

Likely to exceed. Although the proportion of adaptation 

finance allocated to vulnerable countries has been 

gradually reducing since the IRM, it is still likely to remain 

higher than the minimum allocation target of 50 per cent as 

per decision B.27/06(i)(ii). 

Geographical Suggestive of a slight reduction in Asia-Pacific share and 

increase in LAC share. 

PSF**, #  Not likely to meet or exceed. The amount of finance 

channelled through the PSF is likely to remain similar to 

the IRM benchmark – below the USP target of 20 per cent.  

Scaled-up funding for 

ambitious projects 

N/A (not expressed in quantifiable terms) 

Funding 

channelled 

through DAEs 

(as per IRM 

baseline) 

Number of DAE projects Likely to exceed. The share of DAE-led projects out of 

total portfolio is likely to grow from 21 per cent (the IRM 

benchmark) to 25 per cent at the average estimate at the 

end of GCF-1.  

Funding allocated to 

DAEs**, # 

Likely to exceed. The share of finance channelled through 

the DAEs out of total approved finance in nominal terms is 

likely to increase from 16 per cent (the IRM benchmark) to 

22 per cent at the average estimate at the end of GCF-1. 

Portfolio-level 

mobilization of 

GCF 

contributions to 

projects under 

the PSF (as per 

IRM) 

Co-financing ratio**, # Likely to meet, but not exceed. The co-financing ratio of 

the private sector portfolio is likely to remain within the 

range of 3.3 to 3.6, which is not different from the IRM 

benchmark. 
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THEMATIC AREA BENCHMARK AREA INITIAL OBSERVATION FROM LINEAR PROJECTION RELATIVE 

TO IRM BENCHMARK (IF-DEFINED)* 

Balanced result 

area risk appetite 

N/A (not expressed in quantifiable terms) 

Improved speed, 

predictability, 

simplified 

access, 

efficiency, 

effectiveness and 

transparency 

Accreditation:†† 

• Application to 

accreditation 

• Accreditation to 

AMA execution 

(All entities submitted 

applications during the 

IRM) 

DAEs: There is predicted continuous increase in median 

time taken for accreditation in GCF-1 versus the IRM. 

AMA execution duration is not likely to show difference. 

IAEs: There is no predicted change in time taken for IAEs 

in AMA execution in GCF-1 versus the IRM (note that the 

sample size is limited). Change over time is not likely. 

Predictability of AMA execution is relatively higher for 

DAEs. 

Project approval cycle 

(from CN/FP submission 

to Board approval) 

There is some predicted reduction in the absolute median 

days taken for project approval towards the end of GCF-1. 

However, change over time is not likely. 

Legal arrangements: 

• Annex I. Approval 

to FAA execution 

• Annex II. FAA 

execution to 

effectiveness 

• Annex III. FAA 

effectiveness to 

first disbursement 

Annex I: Projections of FAA execution suggest an 

improvement in the median duration of the process 

compared to the IRM.† 

Annexes II and III: Projections of both FAA effectiveness 

and first disbursement suggest an increase in median 

duration in the GCF-1 versus IRM. The durations of both 

processes are suggestive of continuous increase with time 

during GCF-1. 

Predictability is the highest for the first disbursement, 

followed by FAA effectiveness and then FAA execution. 

RPSP processes 

Adaptation planning 

(NAPs) 

Other grants (non-NAPs) 

• Grant application to 

approval 

• Approval to (first) 

disbursement 

Adaptation planning (NAPs): 

• The duration of the process from grant application to 

approval is likely to remain longer in GCF-1 versus 

the IRM. Change over time is not likely. 

• No predicted statistically significant change in 

median days taken for disbursement in GCF-1 versus 

the IRM. Change over time is not likely. 

• Other grants (non-NAPs): 

• No predicted statistically significant change for 

application to approval in GCF-1 versus the IRM. 

Change over time is not likely. 

• There is some reduction predicted in the absolute 

median days taken for the first disbursement towards 

the end of the GCF-1. Disbursement is suggestive of 

continuous reduction in duration during GCF-1. 

Predictability is relatively better for disbursement than for 

grant approval. 

PPF 

Grant application to 

approval 

Projections of the median time from PPF support request 

submission to approval suggest a reduction in duration 

towards the end of GCF-1. 

The predictability of the process is better relative to other 

process and similar to the project approval cycle. 

Note: *The findings are relevant for the total portfolio, including IRM projects, as well as for a subset of 

projects approved in the GCF-1 period only. 

† Based on the average value of the projected portfolio at the end of GCF-1. 

In the interest of space, this report only presents a high-level status summary. Readers may refer to 

the latest reporting to the Board (e.g., GCF/B.34/Inf.02, “Status of the GCF pipeline, including the 
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status of Project Preparation Facility requests”; GCF/B.34/Inf.07, “Report on the activities of the 

Secretariat”) for fuller lists of indicators being tracked by the Secretariat. 

** Indicators adopted in decision B.27/06. 

# Numeric indicators provided in GCF documents. All other indicators were qualitative and are 

artificially determined by the IEU. 

## This indicator is measured against the original USP benchmark for portfolio results of 460 

tCO2eq per billion of USD invested in mitigation. The same applies for the adaptation IRM 

benchmark, which is the following: 166 million beneficiaries with increased resilience for each 

USD 1 billion invested in adaptation. 

If the analysis accounts for the lapsed projects during GCF-1, the mitigation benchmark is likely to 

be exceeded in the current programming period and the adaptation benchmark is not likely to be 

met or exceeded. However, the evaluation team considered the baseline to be fixed on the basis of 

the IRM portfolio considered at the time of the adoption of the USP by the Board. 

†† Median number of days taken for reaccreditation is 210 for IAEs and 237 for DAEs. The 

standard deviations are 51 and 71 days. The existing limited sample size of 19 entities suggests 

DAEs take longer to get reaccredited, and the spread of values is higher than that of IAEs. Given 

the size of the sample as of B.34, the IEU refrains from making projections. 

*** World Resources Institute (2022). The data on the Climate Watch platform are updated on a 

rolling basis as new submissions arrive throughout the year. A total of 170 parties (169 countries) 

submitted second or updated NDCs. The numbers of non-Annex I countries reporting mitigation 

and adaptation costed needs (countries reporting conditional needs in brackets) are 59 (39) and 58 

(32), respectively. The main assumption is that all GCF projects/programmes are targeting 

implementation of NDCs. The amount of the costed needs in the NDCs of most countries is partial 

because costing efforts are continuously evolving. This is the case especially for adaptation action, 

as costing methodologies have a high level of complexity and require a variety of nationwide 

studies and assessments for the exercise. Therefore, this analysis should be considered as an 

approximation of the lower threshold of global needs that can be accounted for at present. 

240. The GCF has steadily evolved and matured as an organization over the first three years of GCF-1, 

and the increased experience has also sharpened understanding of the realities on the ground as well 

as implementation challenges not foreseen when the USP was drafted. 

241. When assessing progress towards specific USP targets, several issues with the USP become 

apparent. First, the USP does not have all the attributes and elements of a strategic plan. For 

example, there is no clear pathway from outputs through outcomes to the long-term goals. 

Additionally, while there are elements that outline measurement indicators, multiple measures are 

not precise enough to measure the delivery of the USP. This means that there are clear indicators for 

only a subset of strategic objectives, strategic priorities and actions to facilitate tracking progress. 

While KPIs were determined by the commitments of the Secretariat’s divisions and units, there are 

challenges in aggregating divisional KPIs. Further, legacy decisions from the IRM restrict the 

potential for some targets. 

242. The USP targets are not necessarily complementary, as greater progress in one target may 

well inhibit success in another. For example, it is not possible to simultaneously achieve 

adaptation, DAE and private sector goals with the same set of projects, given existing DAE 

capacities and projects as well as pipeline characteristics. Chapter 3 and Chapter 4 describe some of 

the trade-offs in more detail. The USP document by itself does not elucidate the resource 

implications of the strategic priorities, nor does it clearly articulate how to balance such trade-offs. 

243. It is clear that the Secretariat has made a concerted effort to align its programming with the 

ambitions and targets set out in the USP, maturing its implementation capabilities and consolidating 

its operational and institutional capacity to better serve developing countries. This progress has been 

achieved during a global pandemic and the associated disruptions within countries and the GCF. The 

disruptions to in-person communications have been particularly poignant given the focus on 

cultivating and maintaining relationships to help navigate complex and challenging circumstances. 
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2. CAVEATS TO THE PROJECTIONS 

244. The analysis by the IEU DataLab is updated through B.34 and utilizes projections through to the end 

of the USP cycle in 2023. For example, because the profile of approved projects evolves with each 

Board meeting, anticipated achievements would be expected to change somewhat but will also 

become more reliable as the relative ratio of forecasted to actual data shifts. The analysis also 

accounts for changes in the portfolio, including project lapses, change of entity accreditation 

modality and revision of Fund-level impact indicators. The aim of these projections is not to predict 

short-term portfolio adjustments, but rather to see the longer-term trends if the GCF continues 

working under a business-as-usual scenario throughout GCF-1. The actual values that will occur are 

90 per cent likely to be covered by the predicted confidence intervals for the average estimates. 

B. PROJECT-LEVEL RESULTS AND IMPACT 

245. The GCF portfolio of funded activities under implementation is still young, but there are indications 

in more mature projects that the anticipated results will be forthcoming. Only about half of all 

funded activities (about 70) have been in implementation for at least three years or more. About 40 

of these projects had submitted their IE as of November 2022, and very few projects are either 

completed or close to completion. Most projects with submitted IEs are small-sized, public sector 

adaptation projects, implemented by IAEs.70 At least 32 projects that are already at least three years 

into operation have not yet submitted their IEs, with some overdue, some in the process of review 

and several not yet due (due to long project duration – for instance, multi-country projects). 

1. PROJECT RESULTS TO-DATE 

246. While few mature projects have completed activities and outputs that already led to outcomes 

and climate impact, many projects are making good implementation progress, based on IEU 

analysis of self-reported data from APRs and IEs, along with SPR country case studies. 

247. Considering the IEs’ own ratings, three quarters of projects evaluated at midterm were rated 

overall as having satisfactory performance;71 of the remaining quarter of projects rated 

unsatisfactory,72 most were only moderately unsatisfactory. Mitigation projects performed much 

better than adaptation projects, with 80 per cent rated as satisfactory versus 56 per cent of adaptation 

projects. Moreover, within the category of satisfactory, all mitigation projects were either fully or 

highly satisfactory, while many adaptation projects were rated only moderately satisfactory. Cross-

cutting projects also show relatively good performance. All six private sector projects perform 

satisfactorily or higher versus only 27 per cent of those in the public sector, and the three multi-

country projects are slightly less satisfactory than others. 

248. Performance was relatively similar for IAEs and DAEs, with the notable exception of the 

relatively weak performance of national DAE projects, mainly due to one African DAE with 

three underperforming projects (two unsatisfactory and one highly unsatisfactory). Projects 

from SIDS and LDCs are on par in satisfactory performance with those in other country categories. 
 

70 More than half are adaptation projects and a quarter are mitigation projects, with the remainder having cross-cutting 

themes. Only 6 of these 40 projects with IEs are PSF, and 3 are multi-country projects. A majority is implemented by IAEs 

(28), 9 by national entities and 3 by regional entities. Roughly 80 per cent are small-sized projects (USD 10–50 million in 

GCF funds), 6 are micro-sized projects and 2 are medium sized. 
71 Rated as moderately satisfactory, satisfactory or highly satisfactory. 
72 Rated as moderately unsatisfactory, unsatisfactory or highly unsatisfactory. 
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There are also no clear differential patterns of overall performance across regions in this group of 40 

projects with IEs. 

249. Actual achievement of midterm targets in implemented projects was lower than overall performance 

ratings suggest, mainly due to start-up and COVID-19 delays. Almost 38 per cent of projects did not 

achieve their midterm targets, and another 27 per cent only achieved them partially. Only one third 

of all projects achieved all, or at least the most relevant, targets. Long and often delayed start-up and 

COVID-19 complications were the main reasons given by reports for lower than planned 

achievements of midterm targets (see also discussion below on project implementation challenges). 

250. Despite delays in many projects, reports are relatively optimistic that 35 of 40 projects (88 per cent) 

are on track to achieve their main outcome targets and objectives. Restructuring has already helped 

some projects that faced early difficulties. For around 10 of these projects with continued positive 

prospects the IEs point to the necessity for major changes in conditions, delivery and better focus by 

project management and countries, and usually provide pertinent recommendations. Some projects 

may require extensions. 

251. In terms of differences across project, implementation and country categories, achievement of 

midterm targets is roughly in line with overall ratings. Adaptation projects, for instance, are clearly 

missing midterm targets at a rate of 50 per cent, compared to only 10 per cent for mitigation 

projects. Microprojects, national DAEs and adaptation projects are the most likely to fail in 

achieving final project targets. Many SIDS projects, and to a lesser extent projects in LDCs, were hit 

particularly hard by COVID-19–related logistics issues (often related to important equipment for 

construction and operations) and travel restrictions. They have a much higher rate of missing their 

midterm targets (50 per cent) than is suggested by the overall ratings. But IEs are optimistic that all 

SIDS projects will eventually reach their final targets. This is slightly less the case for LDCs, where 

one in five projects is expected not to succeed in the end, although the actual number of projects is 

small (two projects in Bangladesh and Uganda). 

252. To obtain a more detailed picture of emerging results in GCF projects, the IEU also analysed self-

reported 2020 and 2021 APR data from the 71 projects that are in at least their third year of 

implementation. APRs reported implementation progress for about 11 activities per project, on 

average, with considerable differences across projects (4 to 70 activities per project). 

253. Mature projects most commonly report capacity development and training activities (75 per cent of 

projects in 2021), and nearly half of projects report activities related to strengthening enabling 

environments at institutional levels. About a third of projects also report preparatory activities for 

infrastructure, while more than half have started construction. Few projects reported activities that 

were already fully operational, such as completed infrastructure or sustainable forest management 

and coastline protection. Around a third of projects were working on climate information and risk 

management and knowledge and learning. Only 15 per cent of projects had ongoing activities that 

either prepared subprojects (such as calls for proposals) or actually financed subprojects, mostly 

private sector ones. 

254. Average implementation progress in 2021 is around 50 per cent for projects that have been 

operational for 3 to 6 years. Overall implementation progress increased from an average of 40 per 

cent to 48 per cent between 2020 and 2021, with marked differences for different types of activities 

(Figure 6-1).73 The interpretation of average implementation progress by activity type must consider 

 
73 For all categories, actual implementation progress could be even higher in 2021, if compared to the previous year’s 

activities, since projects picked up many activities in 2021 that had not been carried out and reported on before. 
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that some activities began in 2021, when others were already under way; in addition, some activities 

have relatively few projects reporting on them. Relatively few projects also show completed or 

almost completed activities, such as infrastructure construction or finalized natural resource 

management activities. Some infrastructure and natural resource management preparation activities 

are more advanced. In terms of differences by project categories, the average 2021 implementation 

progress was higher for private sector projects than for public sector projects, at 48 per cent and 68 

per cent, respectively; for those countries that are not SIDS and LDCs versus those that are (59 

versus 43 per cent); and for DAEs compared with IAEs (59 versus 48 per cent). 

Figure 6-1. Average implementation progress by project and activity type, 2020 and 2021 

 

Source: Annual performance reviews 2020 and 2021, analysed by IEU DataLab. 

255. Implementation progress and early results reflect challenges experienced and reported in APRs, IEs 

and the IEU SPR country case studies. Operational challenges, COVID-19–related delays and 

increasing costs, and weak project design and restructuring needs in early FPs were affecting 

the delivery of results to varying degrees. About 70–80 per cent of all projects reported 

operational challenges in the 2020 and 2021 APRs, one third of them serious ones. They often 

related to institutional and management problems, including start-up delays. Other challenges were 

related to COVID-19, which had high and moderate impact in about one third of all projects (as per 

2021 APRs), the remaining projects apparently coped relatively well with the pandemic after 

adjustments in 2020. In addition, procurement and financial challenges played a role in 

approximately one third of projects, more often being serious problems than not, especially in 2021. 

Challenges were also reported around political issues (changing governments) and ESS, in about a 

quarter of projects each. 

256. Challenges resulted in variable results across different project activities and components, with 

critical activities being postponed (as occurred in at least 10 of 41 projects with IEs) or some 

activities overachieving while others were underachieving (which was the case in 9 projects with 

IEs). Other projects faced major delays in start-up and progress, which affected about one third of 

 

Implementation progress in activities started only in 2021 would initially be relatively low, which tends to reduce average 

2021 implementation performance compared to 2020, when such activities did not show up. In some cases, where many 

activities are added, this may even lead to a lowering of the average implementation rate in 2021, such as in the categories 

of infrastructure preparation and enabling policies. 
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all projects with IEs. Legacy issues of early approved projects and the need to clarify project goals 

and possibly restructure the project were important challenges in many countries and projects. 

257. The divergence between indicative and actual disbursements in 2020 and 2021 is an indication of 

how much real-world challenges set back the delivery of climate finance to the ground compared to 

the planned scenario (Figure 6-2). Until 2019, the trend of actual cumulative disbursements in 

projects was following the indicative schedule, but the divergence increased in 2020 and 2021. 

Figure 6-2. Indicative annual disbursement schedule and actual disbursement for a subset of 

GCF projects, cumulative, 2017–2021 

 

Source: FAA budget data set and Tableau iPMS financial disbursement data as of B.34, analysed by IEU 

DataLab. 

Note: Sample composition: all REDD+ projects were omitted as they are disbursed at approval. Thirteen 

projects in the sample did not use the GCF budget annex template and were therefore removed from 

the sample. The resulting sample contains 153 projects with indicative yearly disbursement 

schedules by source and financial instrument agreed in their FAAs. 

The calculation of the indicative planned disbursements is based on the implementation schedule 

agreed in the FAAs. The approach is different from the disbursement projections in the Secretariat 

work programme and risk dashboard, which use updates from AEs to adjust the timeline and trigger 

adaptive management. 

258. For the 12 SPR case study countries, project implementation was found to be mostly on track in half 

of all countries, and even ahead of schedule in one, while it was somewhat behind in the other half.74 

Project results were emerging in all countries but one. In 8 of the 12 countries, COVID-19 was 

mentioned as a challenge, affecting implementation and results to varying degrees. In Peru (FP001), 

COVID-19, combined with the remoteness of the indigenous project area, was an issue. In India, 

COVID-19 led to bankruptcies and lower demand for project support in the private sector. The 

problematic macroeconomic and political context added to COVID-19 problems in Georgia. Project 

rigidities, inflexible workplans for funded activities and problems with adjusting project 

 
74 The SPR case studies were purposively selected to represent countries with early FP approvals and a fair amount of 

disbursing projects, among several other criteria. Therefore, the evaluation does not generalize these findings to the 

portfolio. 

380

827

1,163

0

500

1000

1500

2000

2500

3000

2017 2018 2019 2020 2021

A
m

o
u

n
t 

in
 m

ill
io

n
s

Actual disbursement Planned disbursement range



Second Performance Review of the Green Climate Fund 

Final report - Chapter 6 

104  |  © IEU 

implementation to changing circumstances and the loss of purchasing power of project funds 

prominently featured as challenges in Grenada, Kenya and Maldives. Protracted FAA negotiations, 

delayed start-up, disbursement problems and communication with the GCF Secretariat around 

implementation reports were reported as especially challenging in Bangladesh, Grenada, Maldives 

and Morocco. 

259. On the other hand, positive drivers for good implementation progress were often found when 

political support was well invested in national climate change actions and had top-down 

expectations (Bangladesh, Kenya and Vietnam) and in countries with high government capacities, 

close coordination and an early, shared common understanding among affected ministries, EEs and 

AEs (Grenada, Kenya, Mauritius and Vietnam). Good project design, preparatory funds and support, 

and building on past, partially completed projects, project blueprints and a history of innovations, 

with well-experienced AEs and EEs, were a good basis for successful implementation in Kenya, 

Morocco, Peru and Rwanda. In Peru and Rwanda, extensive beneficiary consultations and a high 

degree of on-site technical assistance, close to the field, is helping to propel projects forward in 

targeted communities (see Table 6-2 for a summary of positive and negative drivers). 

Table 6-2. Main drivers for implementation progress in 12 SPR country case studies 

POSITIVE DRIVERS / ENABLING FACTORS NEGATIVE DRIVERS / CHALLENGES 

Supportive national politics / top-down expectations 

for climate results 

COVID-19 

Government capacities Macroeconomic and political context 

Close coordination / early and shared common 

understanding among entities and ministries 

Loss of purchasing power of project funds 

Good project design, preparatory funds and building 

on earlier projects 

Project rigidities / weak adaptive management 

Experienced AEs and EEs Delayed start-up and disbursements 

Extensive beneficiary consultations Remote project areas 

On-site technical support Communication with Secretariat, especially around 

APRs 

 

2. QUALITY OF RESULTS MEASUREMENT AND REPORTING 

260. The quality of results measurement and reporting during implementation has been poor to date, with 

detrimental effects on monitoring and analysing portfolio progress, although improvements are 

under way. The evaluability study by the IEU assesses the quality of GCF-1 funding proposals 

against IRM proposals across four categories: theory of change, potential for measurement of causal 

change and evaluability, implementation fidelity and performance against investment criteria, and 

data collection and reporting credibility. 

261. Overall, FPs submitted during GCF-1 had improved in all categories except implementation fidelity 

and performance against investment criteria compared to those during the IRM. The most noticeable 

achievement was in data collection and reporting credibility, where we witnessed a substantial 

improvement in the discussion on planning and possibility for baseline data collection. GCF-1 FPs 

also showed a slight improvement in articulating the theory of change as well as in potential for 
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measurement of causal change and evaluability. However, they had slightly worsened when it comes 

to the implementation fidelity and performance against investment criteria (Fiala and others, 2022). 

The effect of limited GCF guidance and oversight during the initial years of project approvals 

persists in the current portfolio. 

262. After finding widespread shortcomings in a review of 100 funded activities, the Secretariat has been 

actively pursuing remedial actions on monitoring and evaluation and measurement gaps in this 

reviewed portfolio, with many FPs having agreed on updated and improved results frameworks by 

now. Results reporting has been particularly weak for private sector projects and RPSP grants, with 

the GCF currently unable to credibly measure and report private sector results, as found in the IEU 

evaluation of the private sector approach and confirmed by SPR interviews and case studies. AEs 

are often unwilling to report on specific projects in private sector programmes due to claims of 

confidentiality, rightly or wrongly, and reporting formats are not conducive for private sector 

reporting. Little is known about subprojects benefiting from GCF financial support, especially in 

multi-country projects, and the IRMF and the draft IRMF results handbook of January 2022 (draft 

V1) do not specifically address this issue. The approval of a GCF programmatic approach policy is 

critical for increasing transparency and risk management for subprojects. 

263. In GCF-1, the Board has taken an important step towards results measurement and reporting 

by approving the IRMF. Revised DPM guidelines and training support will now be key to the 

success of the IRMF, including the pending approval of the draft IRMF handbook through the Board 

and the full operationalization of the Results Tracking Tool. This tool is expected to use the 

architecture of the IRMF and to link GCF climate results to resourcing and organizational results, in 

order to enable Fund reporting annually and against the USP. Such integration will be critical to 

ensure the consistent application of concepts and methods, the aggregability of results and a 

coherent results architecture. 

264. At time of writing, many elements of the IRMF remain untested. For example, while the IRMF 

allows, in principle, better alignment with SDG reporting and the capture of systemic changes in the 

enabling environments, it remains to be seen whether countries and AEs have the capacity and 

willingness to align GCF IRMF reporting and their own reporting requirements on climate finance, 

SDG and other monitoring and evaluation mandates. The IRMF has been applied in all FPs 

approved since B.32, although it does not apply retrospectively; it is too early to know what this 

may mean for the ability to report consistently for the coming years across the whole portfolio. 

C. CLIMATE IMPACTS 

265. Given the long-term nature of climate impact, relatively few projects already report significant 

actual achievements of GHG emission reductions or impact from adaptation interventions on 

beneficiary and asset resilience. The achievements and impacts that are being reported are often 

planned results and not actually realized ones, as in the case of GHG emission reductions. 

Beneficiary numbers are often not focused on those benefiting from adaptation results but on overall 

project coverage and participation. The GCF core indicators are not yet consistently understood, 

applied and reported by AEs. With these limitations, reliable reporting on the potential impacts 

remains elusive. The Secretariat has been working with AEs in 2022 to improve their reporting and 

to deliver formal guidance for defining, monitoring and reporting core indicators. It also reassessed 

mitigation impact definitions and estimates from projects approved during the IRM to bring them in 

line with international standards, and a similar review is being carried out of adaptation results 
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because the range of assumptions and methods for reporting direct and indirect beneficiaries 

currently do not support their meaningful aggregation. 

266. Still, the country case studies identified multiple projects – through review of project reporting, 

interviews and site visits conducted by the evaluation team – where outcomes and climate impacts 

are starting to emerge, as shown in Box 6-1 and Box 6-2 further below. 

1. MITIGATION 

267. As noted in Table 6-1, the IEU projects that, based on self-reported data, the GCF is unlikely to 

exceed its portfolio-level mitigation target defined in million tons of carbon dioxide equivalent 

(tCO2e) / USD billion. The GCF is likely to meet 0.6 per cent of the conditional mitigation costed in 

the NDCs of eligible countries by the end of GCF-1. 

268. The latest available self-reported data, aggregated by the Secretariat through B.34, show that 27 of 

the 67 mitigation and/or cross-cutting projects under implementation are reporting emission 

reductions realized. A total of 63.3 million tCO2e
75 was reported to have been avoided as of the end 

of 2021, although this amount exceeds the Secretariat’s own modelling – prompting the Secretariat 

to continue to work closely with AEs to strengthen and verify results reporting (see also Chapter 

6.B.2 on quality of monitoring and reporting, above). These results could not be validated by the 

IEU due to the limitations of self-reported data. As noted above, these self-reported mitigation 

impacts may also contain some planned (and not yet achieved) mitigation results. These GHG 

emission reductions represent 8 per cent of the estimated 775 million tCO2e of emissions reduction 

targeted by the end of project implementation and 5 per cent of the estimated 1.4 billion tCO2e 

reduction targeted over the lifetime of these projects (GCF/B.34/Inf.11/Rev.01). As the country case 

studies also illustrated, GHG emission reductions are more likely to occur towards the end of project 

implementation, or even after close, especially when emission reductions are contingent on 

infrastructure such as wind or solar power plants. 

Box 6-1. India FP081: Line of Credit for Solar rooftop segment for commercial, industrial 

and residential housing sectors 

Kick-starting, moving and leveraging the market for photovoltaics (PV) solar finance in India. 

Blended finance for solar rooftops. Under the GCF project Line of Credit for Solar rooftop segment for 

commercial, industrial and residential housing sectors in India (FP081), NABARD, as DAE, received a 

USD 100 million concessional loan from the GCF, which it blended with USD 50 million equity and USD 

100 million of debt from Tata Cleantech Capital, also the EE. The programme aimed to develop the market 

for solar rooftop financing to meet the Government of India’s ambitious target of 40 GW of rooftop solar 

power by 2022, through upfront financing for a broad range of consumers (commercial, industrial, 

residential). 

Solar outputs and outcomes. The first project disbursement, to the amount of USD 50 million, was made 

to NABARD in March 2019. The project has created a strong pipeline of subprojects from the beginning, 

and disbursements accelerated in 2021/22, after some slow start-up due to macroeconomic instability in 

2019, a changing regulatory environment and the severity of the COVID-19 pandemic in India. Despite 

these challenges, Tata Cleantech had approved 267 MW of rooftop solar capacity by the end of 2021. 

 
75 The data aggregated from 2022 APRs under the M1 core indicator (Tonnes of carbon dioxide equivalent (tCO2eq) 

reduced as a result of GCF funded project/programme) confirm 46.2 million tCO2eq reduced as of the end of 2022, based 

on 61 projects with non-null values. 
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Power purchase agreements had been signed and engineering, procurement and construction arrangements 

completed for the entire amount. Of this, 152 MW had been commissioned by the end of December 2021, 

and the target of 250 MW was expected to be achieved by the end of 2022. 

Climate impact. Approved installations were expected to lead to the creation of around 4,000 direct jobs, 

resulting in lifetime mitigation of 8.2 million tCO2e. The mitigation targets are lower than expected at 

project design despite achieving target MW capacity, primarily due to lower than expected generation from 

rooftop plants, which has in turn required increasing the targeted installed capacity by 15 per cent. 

Market transformation. The Rooftop Solar project is having a significant impact on market 

transformation in solar PV. FP081 was an early mover in PV financing at a time when there were few other 

financiers engaging in the market of solar installations. The evidence is that the GCF project has had a 

strong influence on market dynamics, with at least nine financial institutions now operating in the same 

market, thereby creating the enabling conditions for market-driven delivery at scale. A sustainable business 

model is now being replicated on a commercial basis. The project also has a gender focus, mainly on skills 

and jobs for women as well as support for women-led businesses in procurement. Other GCF DAEs have 

expressed interest in similar financing vehicles for solar PV and other technologies (e.g., waste, water, 

storage). 

Box 6-2. Morocco FP022: Development of arganiculture orchards in degraded environment 

(DARED) 

Planting revenue-producing trees against desertification and co-managing a forest biosphere and heritage 

through community participation. 

Protecting a biosphere and generating revenues for its people. The GCF project FP022, on the 

Development of argan farming in degraded environment (DARED), is located in Southern Morocco. It will 

be completed in 2023 and reports good results, including emerging paradigm-shift contributions. This 

arganiculture project developed a new integrated model of alternative landscape use, value chain integration 

and community participation, and its replication and scaling-up is already part of adopted government 

strategies, with funding gaps still to be filled. The project developed argan tree farming on 10,000 hectares, 

including 2,000 hectares of intercropped medicinal aromatic plants, for natural preservation and 

improvements in the social and economic situation of 26,500 beneficiaries. To water tree seedlings, 80 

water cisterns were built, including the use of traditional underground water storage systems (mtfiya). The 

arganiculture project successfully domesticated argan trees on marginal lands and is helping to save the 

Argan tree biosphere and forest heritage as a bulwark against desertification. Preserving this biodiversity 

ensures increased resilience of the whole ecosystem and populations living off the land. 

Benefits and sustainability. The project has so far reached 5,300 of its planned 7,300 beneficiaries, 32 per 

cent of them women. Beneficiaries will be able to considerably increase their revenues once the trees are 

mature. Argan oil is a high-value commodity with international demand, used for different food and 

cosmetic products. The project also developed model contracts for argan tree plantations with agricultural 

and other services, including for private investments, putting them on a sustainable pathway. It covers the 

full argan value chain, an innovative, paradigm-shifting feature in this market. Some GCF emission benefits 

(22 per cent of targets) have already been achieved in this project, which cuts across adaptation and 

mitigation, with more to come when trees will be growing. The key drivers influencing achievement of 

outputs and outcomes in FP022 were good design (with early support from GCF), building on a pilot-tested 

model and experienced national AEs and EEs. 

Overcoming farmer resistance. The project faced many technical difficulties and social resistance from 

those more interested in raising goats, livestock grazing and utilization of common grounds. This led to 

increased attention to land tenure security and the need for putting laws in place for better legal protection 

of argan tree growers, an area that is still being worked on. Extensive capacity-building helped to improve 
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communities’ and farmers’ project perceptions and facilitate the co-management of the Argan biosphere by 

communities, local CSOs and forest services. The arganiculture project invited national NGOs to interact 

with and support local actors, associations and resource persons and to participate in project monitoring and 

evaluation, a novelty in Moroccan project implementation. This helped improve project communications 

with beneficiaries and local CSOs in their own languages, and put in place mechanisms for potential 

conflict resolution, particularly around land tenure. 

Replication and scaling-up. The Department of Agriculture is fully committed to further scale up the 

project, including with local and national public contributions. The total cost of the GCF funded activity 

was USD 49 million, of which USD 9.9 million was cofinanced by national and regional entities. The 

project and its planned replication are part of the Generation Green 2020–2030 strategy and also of 

Morocco’s nationally appropriate mitigation action plan. To this end, the action plan aims to plant 43,000 

hectares of argan orchards with a planned investment of USD 150 million, through the Department of 

Agriculture and private investors. To help scale-up, the project invested strongly in research to improve the 

stock of climate-resilient argan tree varieties. 

 

2. ADAPTATION 

269. As noted in Table 6-1, the IEU projects that the GCF is not likely to meet its portfolio-level 

adaptation target defined in million beneficiaries/USD billion. The GCF is likely to meet 3.2 per 

cent of the conditional adaptation costed needs in the NDCs of eligible countries by the end of GCF-

1. According to the latest available aggregate numbers on climate impact presented in the 2021 

annual portfolio performance report, produced by the Secretariat at B.34, the 97 projects under 

implementation with adaptation components benefited 56.6 million people, of which 30 million are 

direct beneficiaries (GCF/B.34/Inf.11/Rev.01). This represents 22 per cent of the total target of 253 

million beneficiaries from the GCF projects under implementation. These results could not be 

validated by the IEU due to the limitations of self-reported data. Box 6-3 and Box 6-4 below present 

experiences from two case study countries (Grenada and Maldives) in achieving adaptation results. 

270. The GCF still has challenges in reaching the most vulnerable and least ready countries. 

Around two thirds of adaptation finance is currently directed to those most vulnerable to climate 

risks and least ready to adapt (LDCs, SIDS and African States, exceeding the 50 per cent floor set in 

decision B.06/06). But the GCF still has challenges in reaching these countries: 42 countries have 

not received GCF adaptation finance. Most adaptation finance is committed through a small number 

of IAEs. Further, there is little evidence that existing national adaptation strategies and plans are 

systematically integrated with the GCF’s programming and operations in the LDCs. 

271. The GCF is uniquely positioned to finance adaptation projects at scale, but the operationalization of 

its strategic approach for adaptation programming is still forthcoming. The Board recently approved 

guidance on the approach and scope for providing support to adaptation activities through decision 

B.33/13. It has requested that the Secretariat provide and enhance support and guidance for 

adaptation activities throughout the programming cycle, to accelerate the development of an 

adaptation portfolio consistent with the adaptation programming targets of the first replenishment of 

the GCF. Additional strategies to promote adaptation include sector guides, technical guidance and 

support on the use of climate science and data, working with iTAP on more transparent and 

consistent approaches to assessing FPs, and finalizing an appraisal manual to help stakeholders 

better understand how FPs are assessed. Adjustments to the SAP and implementation of the DAE 

Action Plan are also anticipated to support adaptation programming. 
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Box 6-3. Grenada FP059: Climate Resilient Water Sector in Grenada (G-CREWS) 

Building the foundations of paradigm shift through enabling policies, capacities, joint learning and 

designing feasible and climate-resilient water subprojects in Grenada. 

Good progress despite COVID-19. GCF project FP059, on Climate Resilient Water Sector in Grenada 

(G-CREWS), has made good progress since its start in late 2019. It is on track to achieve its objectives even 

though it experienced construction delays due to COVID-19–caused price fluctuations, supply chain 

disruptions and an inability to source relevant expertise. So far, the project has successfully supported 

climate-resilient water governance and policy revisions, set up the technical and legal foundations for 

climate-resilient water infrastructure and subprojects, and conducted a broad awareness and outreach 

campaign throughout Grenada, using public and social media. It developed detailed construction plans for 

climate-resilient water supply systems, and as of mid-2022 the needed land acquisitions were progressing in 

anticipation of starting construction. 

Enabling environment. In its first two years, the G-CREWS project facilitated approval of a new national 

water policy by the Cabinet and the drafting of a corresponding water resource management bill. This will 

make it possible to develop the institutional and regulatory structures for efficient oversight of scarce water 

resources and facilitate a climate-responsive water tariff. The project also strengthened the enabling 

environment for water via close collaboration with the public–private National Water and Sewerage 

Authority (NAWASA) utility. 

Advancing the Challenge Fund. With support from EE Grenada Development Bank, the project’s 

Challenge Fund for Climate-Resilient Water Users has been set up and is currently reviewing applications 

from farmers and hotel operators for investments in water-saving measures. Initial investments by two 

hotels have already enabled construction of two rainwater harvesting systems. 

A collaborative team model. The G-CREWS project team includes representatives from the Ministry of 

Finance, Ministry of Climate Resilience and Environment, NAWASA, the Grenada Development Bank and 

the IAE, which is GIZ. This management model resulted in close coordination and a collaborative, 

proactive approach to problem-solving during implementation. NAWASA, as EE, has visibility and 

ownership over many of the project elements related to the installation and/or upgrade of climate-resilient 

water supply system components. 

Learning in the region. In addition, the project is taking strides to integrate water resilience into Grenada’s 

NDC and share lessons learned on climate-resilient water management with other islands in the region to 

facilitate paradigm shift in the water sector. Among others, the project set up a community of practice with 

regional countries and participated in regional exchanges with NGOs, governments and other AE 

stakeholders to share G-CREWS’ lessons learned. 

Figure 6-3. Country mission images, Grenada 

 

Note: From left to right: Hotel rainwater harvesting system (G-CREWS Challenge Fund); dam and 

reservoir infrastructure to be upgraded. © Laura Hammett 
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Box 6-4. Maldives FP007: Supporting vulnerable communities in Maldives to manage 

climate change-induced water shortages 

Long-term, sustainable impact on water security, learning and capacities for vulnerable communities in 

Maldives. 

Developing integrated freshwater supply systems. The Supporting vulnerable communities in Maldives 

to manage climate change-induced water shortages project (FP007), for which UNDP is AE, is set to close 

in late 2022 and has achieved many of its intended results. By constructing decentralized and integrated 

freshwater supply systems that utilize rainwater harvesting and filtration combined with reverse osmosis 

desalination plants, the project has brought reliable year-round freshwater to 25 outer islands. This system 

change has enabled water security by removing reliance on transported water and, as a co-benefit, has also 

decreased plastic pollution by 50 per cent in the process. 

Project outputs and impact. The number of targeted islands was reduced from 49 to 25 during 

implementation due to overly optimistic estimations at design, a desire to upgrade to account for 

advancements in integrated water resource management (IWRM) technologies, increasing costs (fuel and 

other import costs under COVID-19) and implementation realities. Yet results in terms of beneficiaries 

reached, scalability of interventions, and paradigm shift remained at initially planned levels, with some 

areas (such as knowledge sharing, learning and capacity development) exceeding initial expectations. The 

project adapted to COVID-19 challenges by generating a virtual learning platform that helped build 

institutional and community capacities during the lockdown period. 

Sustainability. The project developed a transition strategy and initiated processes to transfer ownership of 

IWRM systems to utility operators: 10 of these systems have already been transferred to one of two state-

owned utilities, with assistance provided for cost recovery of operations beyond project lifetime. GCF 

grants supported initial investments, but post-completion investments in operations and maintenance and 

close monitoring of systems by utilities will be necessary for lasting impact and paradigm shift. 

Paradigm shift. Climate-sensitive IWRM designs developed in FP007 are already being used for scaling 

up in communities across Maldives, and the project contributed to greater awareness and capacities in 

government entities, especially the Water and Sanitation Department in the Ministry of Environment, 

Climate Change, and Technology. Groundwater studies carried out by the project were the first of their 

kind and will inform future water investments and activities. 

Long-term impact. Some of the results of the project will not be seen until much later and are not possible 

to adequately measure during the project itself. For example, many of the groundwater recharge activities 

will take time and may not be able to be accounted for until years into the future. 

Figure 6-4. Country mission images, Maldives 

 

Note: Combined rainwater and reverse osmosis water plant serving island communities. © Laura 

Hammett 
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D. PARADIGM SHIFT 

1. THE GCF FRAMEWORK 

272. An understanding of paradigm shift within the GCF has emerged only incrementally over time, and 

this has prevented a consistent approach to ambition setting and reporting of results. Paradigm shift 

was only partially defined during the IRM phase (Independent Evaluation Unit, 2019b). A later 

document defines paradigm shift as “the degree to which the proposed activity can catalyse impact 

beyond a one-off investment and results in medium to long term change” (Green Climate Fund, 

2020b). The Secretariat is working on new evaluation guidelines that will include more detailed 

guidance on qualitative and quantitative reporting on paradigm shift and contributing activities in 

interim and final reports (GCF/B.34/Inf.07). In late 2021, the GCF published an overview of climate 

finance strategy that describes transformational change in the context of four economic transitions – 

namely, built environment; energy and industry; human security, livelihoods and well-being; and 

land-use, forests and ecosystems (Green Climate Fund, 2021b). The IRMF has now identified 

several dimensions for paradigm shift based on the concepts of scale, replicability and sustainability. 

The Secretariat is working on new evaluation guidelines that will include more detailed guidance on 

qualitative and quantitative reporting on paradigm shift and contributing activities in interim and 

final reports (GCF/B.34/Inf.07). 

273. This level of complexity – along with interviews, country case studies and prior IEU evaluations – 

suggests that the concept of paradigm shift remains poorly understood by stakeholders. There has 

been a general lack of clarity on how paradigm shift should be understood, operationalized and 

captured within project design and reporting. While the IRMF offers some improvement, it is not 

clear that all issues will be resolved. A key conceptual challenge is the extent to which paradigm 

shift remains a contextual framing for projects (i.e., alignment with and/or contributions to broader 

sectoral or national ambitions), or whether programmes should actually be greater than the “sum of 

the parts” and have clearly articulated (and enabled) pathways to replication, scaling and systems 

change. This balance between “potential” and “actual” continues to cloud expectations and 

reporting. A failure to insist on better elaborated and robust pathways for delivery of paradigm shift 

at appraisal stage flows through into weaker tracking and reporting. 

274. There are also some conceptual framing challenges that may reduce the utility or clarity of the 

framework. For example, scaling and replicability have a high degree of conceptual overlap. 

Systemic changes (i.e., fundamental changes in policies, institutions and mindsets) that can act as 

early drivers and signals of paradigm shift are not explicitly captured within the paradigm shift 

assessment dimensions (although a related concept of enabling environment is captured at the 

outcome level of the IRMF). Likewise, the relevance/coherence of interventions in the national 

context (institutional alignment and embedding) are also absent. Definitions of sustainability are 

also relatively narrow and do not capture alignment with wider sustainable social or economic 

development pathways. Nor is it clear how GCF impact around the acceleration or timeliness of 

climate action is reflected. In short, the functionality and comprehensiveness of the framework 

remains to be tested. 

2. EVIDENCE OF PARADIGM SHIFT 

275. Paradigm shift is primarily framed and captured within GCF documents from the perspective of 

potential impact or contribution, rather than in terms of actual results. Given the immaturity of the 

GCF portfolio, the focus has mostly been on fostering a paradigm-shifting portfolio through 
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programming, design and appraisal, rather than assessing the extent to which projects and 

programmes have been transformational. Most Secretariat and project documentation refer to the 

paradigm-shifting potential of projects and do not yet assess projects’ actual contributions to 

paradigm shifts. Indeed, the USP focuses on “guiding and enabling GCF programming to promote 

paradigm shift” (GCF/B.27/22, annex II). Secretariat reporting of progress towards paradigm shift 

(based on APR reporting), however, remains vague. The IRMF may be expected to improve 

paradigm shift reporting through interim and final evaluations. 

276. All projects report of their ambition or potential towards paradigm shift, although the framing and 

consistency of descriptions is variable and pathways are often not clear. The SPR undertook 12 

country case studies and reviewed 40 project IEs. A vast majority of projects were able to 

demonstrate some level of intention or ambition towards paradigm shift, as might be expected given 

the investment criteria. Some projects are already involved in scaling earlier interventions and pilots 

developed by other climate funds or donors to a national scale. For example, Community Climate 

Adaptation Groups piloted earlier in Maldives are being replicated under FP007. However, 

paradigm shift ambition may not always be explicitly framed as such using GCF frameworks and 

language, reflecting a lack of consistency in earlier IRM guidance. Despite this ambition, credible 

pathways and barriers to delivering longer-term scale, replication and sustainability are in general 

poorly articulated in project documentation. 

277. Reporting through APRs and IEs indicates some early signals of paradigm shift, primarily through 

systemic changes that have the potential for longer-term scaling or replication effects. There were 

numerous examples of projects delivering the basis for systemic changes that carry the potential for 

future paradigm shift but that have not yet done so. One cluster of early signals centres around GCF 

interventions demonstrating the social, economic and financial viability of new business, technology 

or community models with the potential for further replication. Such examples can have a strong 

demonstration effect among policymakers, investors and the private sector, which can influence 

decision-making. Examples include FP073 (demonstrating integrated green village and climate-

resilient farming approaches in Rwanda) and FP001 (demonstrating biocluster and indigenous 

peoples-led community farming approaches in Peru). Another cluster of signals can be found around 

the emergence of new institutional capacities, policies and regulations. For example, FP033 

supported the establishment of the Mauritius Renewable Energy Agency to support national scaling 

of clean energy. FP004 has established a centre of excellence within the Bangladesh Local 

Government Engineering Department and created guidelines for climate-resilient building design to 

be followed at a national level. These embedded institutional approaches also create the potential to 

support longer-term sustainability (see below). Typical of these systemic change signals is that they 

carry potential for future scaling, replicability and sustainability but have not yet demonstrated this 

in practice. 

278. A handful of projects had already progressed to the stage where signals of paradigm shift are 

advanced. Secretariat interviews indicated an expectation that paradigm shift was likely to emerge 

over longer timescales than might be captured during project reporting. Nonetheless, some projects 

are already beginning to see some level of scaling and replication. For example, under FP007, 

designs for IWRM systems have already been taken up by the Water and Sanitation Department on 

other islands in Maldives. Within the private sector, FP081 has seen the financing market for solar 

rooftop PV in India develop rapidly, with at least nine providers now offering financial products to 

households and businesses following early market demonstration by NABARD and Tata Capital. 

279. Some projects, particularly in smaller country contexts, can be considered to be paradigm shifting 

due to their “whole of market” size without further replication or scaling. In smaller country 
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contexts, GCF interventions can be at a scale that allows for whole-of-sector transformation. For 

example, under FP044, the Tina Hydropower project is at a scale that will result in the decoupling of 

Solomon Islands’ main electricity supply from global fossil fuel markets, supporting long-term 

energy security, sovereignty, affordability and price stability. Likewise, FP069 is of a scale that can 

facilitate the restructuring of Georgia’s entire national early warning and hydrological monitoring 

system. Such projects do not exclude further replication and scaling in similar country contexts, but 

this is dependent on facilitated regional knowledge sharing and embedding best practice in new 

projects. 

280. In terms of sustainability, most projects reviewed at country level have some focus on ensuring the 

robustness of results over time by securing longer-term financing or institutional support, but this 

remains to be tested in practice. For example, in Bangladesh, FP004 is both embedding climate 

resilience planning within government structures as well as siting cyclone shelters within schools to 

ensure long-term sustainability. In India, FP045 and FP084 are both closely integrated with national- 

and state-level agricultural and coastal development planning structures that will carry forward 

processes and systems over time. In Georgia, FP132 is embedding sustainable forest management 

approaches within a national programme to be managed by the Ministry of Environment and 

Climate Change over the long term. 

281. One aspect where the GCF may be less impactful in its capacity for paradigm shift is the ability to 

deliver interventions that are timely, accelerating progress at country or sectoral level. There are 

windows of opportunity (technological, financial, political economy) within the climate transition 

for which the GCF programming and engagement model may not be well suited. There may be 

several years between projects being submitted and actual implementation activities being under 

way, meaning that the operating context has witnessed significant market- or policy-level shifts (an 

aspect compounded by COVID-19). Nor are GCF processes currently well suited to flexible and 

adaptive management, with bureaucratic systems for project revision reducing the willingness of 

AEs to engage on project restructuring in a timely manner. See Chapter 5.D on process for a more 

in-depth discussion. 

E. CATALYSING FINANCE 

282. The GI sets an objective for the Fund to catalyse additional public and private finance at the 

international and national levels. Co-financing is an important tool to catalyse finance, as well as a 

means to achieve the highest possible impact for climate action and to strengthen country ownership 

to make such actions sustainable (Green Climate Fund, 2019). There is no minimum amount of co-

financing required for a funded activity nor a specific source that must be complied with, although 

maximizing co-financing is stated as desirable. The GCF also expects to mobilize private finance as 

a result of GCF financing and to leverage private finance directly or indirectly.76 The IEU’s 

evaluation of the GCF’s approach to the private sector found that co-financing and leverage are 

more limited than the potential catalysing role that the GCF can perform. 

283. Remaining conceptual gaps in measuring leveraged and mobilized private finance mean that the 

GCF remains constrained in demonstrating and analysing its contributions to finance flows towards 

 
76 “Leveraged private finance” means private investment resulting from the contribution associated with GCF involvement 

in an investment, regardless of whether or not the GCF was actively and/or directly involved in raising such financing or 

soliciting investors, and includes investments made as a result of the intervention of additional investors after the first 

project is completed. 
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low-emission and climate-resilient development. The IRMF does not provide core indicators to 

measure leveraged and/or mobilized finance at scale. However, the Secretariat is working on a 

methodology for measuring leveraged finance and parallel finance, including by source (public or 

private). The remainder of this section focuses on expected and actual co-financing. 

284. Expected co-financing in approved FPs increased slightly in GCF-1, with every dollar of GCF 

funding accompanied by an average of USD 2.9 in co-financing, up from USD 2.5 in the IRM 

period. This increase is due to increased co-finance in public sector projects (Table 6-3). Private 

sector projects maintained their shares of co-financing at between 77 and 78 per cent, while co-

financing in public sector projects increased from 67 to 73 per cent. 

Table 6-3. Changes in co-financing ratio between IRM and GCF 
 

IRM GCF-1 

Private 3.6 3.4 

Public 2 2.7 

TOTAL 2.5 2.9 

Source: iPMS financial data as of B.34, analysed by IEU DataLab. 

285. In absolute terms, the greatest amount of planned co-financing in the GCF comes from the 

MDBs, followed by the private sector (Table 6-4). Of the total MDB co-financing, ADB accounts 

for nearly 36 per cent (USD 4.6 billion), followed by EBRD with 20 per cent (USD 2.6 billion) . 

Another significant portion is expected to come from the private sector, at USD 5.92 billion, 

originating from various national and international sources. Country governments and bilateral 

donors make considerable co-finance contributions as well, with country governments targeted 

mostly at adaptation projects, in both cash and in-kind resources. 

Table 6-4. Co-financing by type of institution 

CO-FINANCE ORIGINATION TYPE OF INSTITUTION AMOUNT (USD MILLION) 

Domestic 

 Government 3,346 

 Private sector 1,262 

 Undetermined 258 

 NGO 5 

 Think tank / academia 1 

Bilateral 

 Government 2,371 

 NGO 63 

 Private sector 16 

International 

 MDB 11,965 

 United Nations 166 

 Undetermined 111 
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CO-FINANCE ORIGINATION TYPE OF INSTITUTION AMOUNT (USD MILLION) 

 European Union 89 

 Private sector 80 

 Other IFI 40 

 CIF 28 

 GEF 26 

 NGO 22 

 Other IGO 15 

 Think tank / academia 7 

Undetermined 

 Undetermined 6,629 

 Private sector 4,563 

 Government 70 

Source: Nature of co-financier data set as of B.34, analysed by IEU DataLab. 

Note: Category “Domestic” indicates that co-financier institution is an entity based and owned by the 

nationals of the country targeted by the activities of a given project. This similarly holds for multi-

country projects. Any indication of “local” finance (e.g., local financial institutions) or 

“beneficiaries” also belongs to this category. Category “Undetermined” means that the co-finance 

could not be categorized as one of the other categories due to being unknown, unclear and/or 

coming from a mixture of the existing categories. 

286. Data on realized co-financing from annual project reporting show that co-financing is materializing 

at a relatively slow pace, with more coming from private than public sector sources. The Secretariat 

system for tracking information on projects’ co-financing levels at pre- and post-implementation 

phases has improved since the FPR. Co-financing data are now regularly published in annual 

portfolio performance reports (APPR), although these data are still affected by some gaps in the 

clarity and consistency of APR reporting, particularly for leveraged private sector co-finance. The 

GCF 2021 APPR (GCF/B.34/Inf.11/Rev.01) reports realized co-financing of USD 1.97 billion, 

representing 13 per cent of the total anticipated co-financing for the portfolio under implementation. 

According to the 2021 APPR, the private sector has been more robust in realizing co-financing, 

contributing 57 per cent of all GCF co-financing through 17 projects versus 43 per cent coming in 

through the public sector through 90 projects. Realized co-finance ratios are also higher for the 

private sector than the public sector, with ratios of 2.6 and 1.5 respectively, in line with differences 

in planned co-finance. 

287. Half of the projects that report on co-financing in their IEs indicated that co-financing had not been 

consistent with expectations. In addition, in other GCF projects, co-financing was considerably 

delayed or even withdrawn due to slow project start-up, contractual and administrative problems, or 

reallocation by the co-financier due to shifting priorities. Public sector co-financing was often lower 

than expected in GCF-1 as government activities were reduced or delayed by COVID-19 and 

budgets were scarce. In Gambia (FP011) and Sri Lanka (FP016), in-kind co-financing 

disbursements came late, and Namibia (FP023) faced severe budget constraints. In Armenia 

(FP010), the new government was unable to sign a sovereign loan with the European Investment 

Bank due to fiscal restrictions (a high debt-to-GDP ratio). Many SIDS faced significant COVID-19–

related and other project delays, particularly in construction, which considerably delayed major co-

financing flows by IAEs, such as ADB and the World Bank – for instance, in projects in Cook 
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Islands (FP036, ADB), Marshall Islands (FP066, World Bank), Nauru (FP052, ADB) and Solomon 

Islands (FP044, World Bank). Co-financing from the Korea International Cooperation Agency was 

withdrawn for Peru (FP001) due to implementation delays and shifting country priorities related to 

COVID-19 relief. 

288. Where co-financing and leveraged funding has materialized, it has contributed to project 

progress and success. The SPR review of 40 IEs indicated that this happened, for instance, in 

Malawi (FP002) and Vietnam (FP013), in both cases with timely UNDP and government co-

finance; in Georgia (FP068) with Swiss and Swedish bilateral partners as co-financiers; in Bosnia-

Herzegovina (FP051) with World Bank co-finance; and in Ecuador with government and other co-

financiers (FP019). Significant co-financing by EBRD and ADB supports good progress in 

significant infrastructure projects in Morocco (FP043) and Tonga (FP090), respectively. 

289. SPR country case studies and IEs also tell some success stories of attracting private sector co-

finance, although there are only a few cases where such finance has already materialized. This is the 

case, for instance, in two ongoing EBRD projects in Kazakhstan (FP047) and Egypt (FP039), both 

on renewable energy. Expectations are far exceeded in Kazakhstan, with USD 230 million raised 

from the private sector, compared with a target of USD 137 million. Renewable energy development 

in Mongolia (FP028), implemented by the national XacBank, also attracted significant private sector 

resources, whereas another project implemented by XacBank in Mongolia (FP046) failed to 

leverage climate funding, as the project was closed unexpectedly because GCF loan funds were no 

longer considered competitive in the market. 

290. One of the SPR case study countries with the largest potential and some realization for co-financing, 

both from private and public sector sources, is India. The NABARD Rooftop Solar project (FP081, 

see Box 6-1) has already leveraged significant funds for its ongoing activities, and state 

governments pledged considerable funds for solar irrigation and coastal protection (FP045 and 

FP084). Many projects are too early in their implementation to assess broader mobilization effects. 

In other countries, such as Kenya, GCF funding is acting as an assurance to attract matching co-

financing from public sector sources. 

F. GENDER EQUALITY AND SOCIAL INCLUSION 

291. The GCF has been steadily and systematically positioning itself to better address gender equality 

and social inclusion throughout GCF-1. The GCF has strong gender and indigenous peoples policies 

and has made some steps to operationalize them across the organization. A policy shift in 2019 from 

gender sensitivity towards the higher standard of gender responsiveness has been supported by 

upgrading standards and expectations for partners and documents. It is too early, however, to assess 

the results of this shift in terms of gender outcomes. While gender and indigenous peoples have 

dedicated policies, and the Gender Policy references “vulnerable populations”, there is less policy 

clarity or focus on disadvantaged populations more broadly. 

292. Overall, a small proportion of GCF funded activities target vulnerable populations (Figure 

6-5). Although a larger proportion of projects include gender-specific activities, this proportion has 

decreased in GCF-1 relative to the IRM (Figure 6-6), and a much smaller proportion of projects 

have activities that especially target women, as defined by a threshold of 65 per cent female 

beneficiaries (Figure 6-7). The data on indigenous peoples is both sparse and problematic. Only 37 

per cent of FPs demonstrate potential to impact/include indigenous peoples; however, these 

instances represent locations in which indigenous peoples live and not necessarily a targeting of 

indigenous peoples themselves. 
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Figure 6-5. GCF project/programmes that target vulnerable populations 

 

Source: FAA data set as of B.34, analysed by IEU DataLab. 

Note: 180 projects that have an executed FAA and with financing sourced from the GCF. The analysis 

was done by keyword search on project component, subcomponent and activity level related to the 

vulnerable population. Some of the keywords used are “indigenous”, “youth”, “civil society”, 

“CSOs” and “women”. 

Figure 6-6. Percentage of approved projects/programmes with gender-related areas identified 

as a co-benefit under the sustainable development potential investment criterion 

 

Source: (for the above two figures) Sustainable development potential data set as of B.34, analysed by IEU 

DataLab. 

Note: (for the above two figures) 209 approved projects, with 121 in the IRM and 88 in GCF-1. 



Second Performance Review of the Green Climate Fund 

Final report - Chapter 6 

118  |  © IEU 

Figure 6-7. GCF project/programmes that mention women at the component, subcomponent or 

activity level 

 

Source: FAA data set as of B.34, analysed by IEU DataLab. 

Note: 180 projects that have an executed FAA and with financing sourced from the GCF. The analysis 

was done by keyword search on project component, subcomponent or activity level related to 

women. Some of the keywords used are “woman”, “women” and “female”. Figure 6-7 uses a subset 

of coded data from Figure 6-5, and the matching methodology is the same. 

293. The Indigenous Peoples Policy emphasizes participatory processes, but stakeholders have 

noted a lack of meaningful access to the GCF. Interviewees identified subtle barriers that may 

inhibit proposals that focus on indigenous peoples. For example, GCF investment criteria measure 

impact in terms of number of beneficiaries and consider cost-effectiveness, but indigenous peoples’ 

populations are often small and scattered. The transactional costs of partnering with the GCF are 

high, and this discourages applications that focus on smaller or dispersed populations. Indigenous 

peoples’ representatives also express concern that their populations are not sufficiently high enough 

on the agendas of AEs or NDAs and that few AEs specialize in working with indigenous peoples. 

An Indigenous Peoples Advisory Group was constituted at the end of 2021, but it remains too early 

to know the extent to which it may influence access to or focus on indigenous peoples in the GCF. 

294. While gender-policy compliance is high in terms of preparing the required documents, this has not 

automatically translated into meaningful influence or action on the ground. AEs prepare gender 

action plans (GAPs), and proposals are no longer accepted for review without one. GAPs are central 

to how the Gender Policy is applied, by laying out strategies for engaging and benefiting women. 

The quality of the GAPs, however, has been highly variable. There are substantial differences in 

level of detail, clarity and budget allocations for gender actions; funding earmarked for gender 

advisers/activities is highly uneven. Interview evidence suggests that GAPs have been judged by 

increasingly stringent standards as the GCF has evolved, which could support movement towards 

higher-quality GAPs. 

295. Many FPs also approach gender equity and social inclusion (including the GAP) as a siloed aspect 

of the project. Strong and sound gender analyses and GAPs may be sufficient if they inform project 

design, frame implementation and are effectively monitored and evaluated. However, document 

review demonstrates that many FPs do not reference gender equity and social inclusion beyond the 

GAP itself, and too often there is little sign that these considerations have influenced the full 
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proposal. Interviewees confirm that gender consideration is often an especially weak link in FP 

applications. 

296. Overall, approved GAPs are strongest in terms of identifying opportunities for capacity-building 

efforts for women and disaggregation of beneficiary data. GAPs are weaker in identifying 

opportunities to enhance leadership and decision-making for women, and in delivering benefits to 

them. The IEU reviewed a sample of GCF-1 GAPs, with regard to two pillars of social justice: 

procedural and distributive. Procedural justice was operationalized into two dimensions, capacity-

building and decision-making, and distributive justice was operationalized in terms of shared 

benefits. Individual components of GAPs were scored on a 4-point scale from 0 to 3, with average 

scores hovering between “0: gender blind” and “1: gender aware”; no average scores ranged into “2: 

gender specific” or “3: gender transformative” (see Figure 6-8).77 This indicates that GCF GAPs 

demonstrate modest inclusion of women. Qualitative document review confirms these findings: see, 

for example, the IEU Adaptation evaluation case study on The Gambia. These findings also echo 

those of Schalatek, Zuckerman and McCullough (2021) that “actions proposed in the GAP, while in 

many cases overall providing some gender benefits, often fall short of addressing the root causes for 

gender inequality, lasting discriminations or potential gender harms identified”. 

Figure 6-8. Average GAP scores by thematic focus 

 

Source: Information from 13 GAPs annexed to funding proposals from the GCF funded activity portfolio as 

of B.33 (20 July 2022), coded and analysed by IEU DataLab. 

297. Limited data are available on the GCF’s results from a gender and social inclusion perspective 

during GCF-1, although the country case studies offer some examples. No aggregate data are 

available on indigenous peoples, and only 15 per cent of IEs (6 out of 40) indicate specific results 

related to indigenous peoples, with the majority of results limited to some stakeholder engagement 

 
77 A purposive sample of 13 GAPs was selected by the IEU, based on theme (adaptation/mitigation); region (Africa, Asia-

Pacific, Eastern Europe, Latin America); single-country/multi-country; budget range (USD 5–271.3 million); SIDS; and 

financial instruments (grants/loan).  
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activities. Some of the SPR’s country case studies pointed to positive examples, however, as 

described in Box 6-5. The aggregate data on targeting and benefiting females specifically are more 

encouraging. Among 29 projects reporting on beneficiaries, 33 per cent of adaptation beneficiaries 

are female, and in cross-cutting projects the proportion is 49 per cent (based on submitted APRs 

through 2020). Gender-disaggregated beneficiary data are not mandatory at all for mitigation 

projects and are therefore unavailable. 

298. Some FPs that are expected to generate positive outcomes for women and girls are identified in case 

studies and IEs (see Box 6-6). Nearly all IEs (39 out of 40) addressed gender in one way or another, 

but results varied significantly. Just over 25 per cent (11 out of 40) cited direct benefits for women 

at midterm, and 10 out of 40 demonstrated gender-sensitive stakeholder engagement, capacity-

building and/or leadership opportunities. Overall, however, the pattern is to capacitate and consult 

with women and marginalized populations, but there is limited action in regard to targeting them. 

Much of the portfolio under mature implementation was approved prior to the more stringent gender 

expectations set by the GCF in 2019, however. Time, effort, clearer strategic direction and a robust 

measurement system will be needed to generate more meaningful results. 

Box 6-5. Country case study examples of support for indigenous peoples 

Peru. GCF funded activities under implementation in Peru are designed to reach vulnerable populations. 

The Datem project (FP001) works with 120 indigenous communities from seven different ethnic groups 

(Awajn, Achuar, Chapra, Kandozi, Kichwa, Wampis and Shawi), each of which has its own distinct 

territory, culture and language and is led by a local leader or “apu”. Through Profonanpe, the Datem project 

has reached more than 9,000 indigenous peoples community members so far, enhancing their quality of life 

and strengthening their resilience while halting deforestation. Three main strategies are being put into 

action: (a) the development of participatory land-use and natural resource management plans; (b) entrusting 

and empowering indigenous communities with the responsibility of managing natural resources while 

increasing the participation of women in decision-making; and (c) the creation of sustainable, economically 

viable non-timber forest product bio-businesses. 

Vietnam. Vietnam is home to 53 ethnic minorities, who constitute 14.7 per cent of the population and 

primarily live in mountainous areas. The Committee on Ethnic Minority Affairs is responsible for 

representing their interests within the government. One of the FPs has significant provisions for ethnic 

minorities (FP125: Strengthening the resilience of smallholder agriculture to climate change-induced water 

insecurity in the Central Highlands and South-Central Coast regions of Vietnam). Ethnic minorities 

represent 10 per cent of its target population, and provisions are in place to ensure that they both participate 

in and benefit from the programme, despite barriers such as unsustainable traditional farming practices, 

non-fluency in Vietnamese and low literacy. In Vietnam, participation is invariably through government-

affiliated agencies; there is opportunity to broaden participation and allow for non-state actors. 

Solomon Islands. The Tina Hydropower project (FP044) has been well designed and implemented in its 

early stages to ensure voice and benefit for indigenous peoples, including women and young people; it also 

concluded that it is likely that other vulnerable people (e.g., disabled persons) will also benefit alongside 

the wider population. Tina Hydro’s consultation involved over 200 community discussions. The project has 

also established two key community-based project monitoring mechanisms: an active and a passive 

mechanism. The passive mechanism consists of a grievance approach that enables tribal residents on whose 

land the hydropower scheme is being developed to write to the company. According to indigenous 

landowners interviewed by the evaluation team, Tina Hydro Limited (THL) has established postal boxes in 

each of the landowner communities to facilitate the raising of issues with the company, which are picked up 

and addressed by THL every week. 

The active mechanism is shared landlord status of the landowner tribes with the government. This is an 
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example of innovative practice for meaningful engagement with the indigenous population. After extensive 

consultations to establish who the rightful customary landowners are where the hydroelectric scheme will 

be located, the Tina Land Company was formed. The company is 50 per cent owned by the five landowner 

tribes, who also hold 50 per cent of its Board positions, and 50 per cent is owned by the Government of 

Solomon Islands. Ownership of the land was transferred from the tribes to this company, which now rents 

the land to THL. Thus, as the Tina Hydropower project’s landlords, the indigenous landowners can 

scrutinize and hold accountable THL for the impacts of the project on their lands and how the operation 

interacts with the local populations, in addition to receiving ongoing rent for use of the land. Additionally, 

the project team held extensive consultations with indigenous landowners that informed a tripartite legal 

agreement between the government, landowners and THL, plus the Solomon Islands Electricity Authority 

(trading as Solomon Power) to regulate how landowners will benefit from the presence of the hydro 

scheme. Indigenous landowners interviewed by the evaluation team affirmed that they are very satisfied 

with the high level of consultation, cooperation and benefit they have received from the project so far, and 

that they anticipate for the future. The satisfactory finalization of agreements with customary landowners is 

a major accomplishment since the IRM. 

Box 6-6. Country case study examples of support for women and vulnerable populations 

Mauritius. GCF funded activities include women in capacity-building or training activities, decision-

making and sharing of benefits. The NDA is mostly female, and the national agency applying for 

accreditation is female-headed. The primary IAE, UNDP, has its own well-respected gender standards. 

Many women hold senior-level positions in Mauritian government at all levels, and there are efforts to 

especially target them in activities, including solar PV panel maintenance. Across all interviews, women 

who attended were often confident and proactive. Interviewees were able to discuss specific gender issues, 

and some initiated conversations about gender without prompting. The existent portfolio of funded projects 

in Mauritius does not explicitly emphasize empowerment per se, but they do take appropriate steps to reach 

and include vulnerable populations. One project implemented by the Indian Ocean Commission intends to 

focus on Mauritius’ remote outer islands, which are home to a small but exceptionally disadvantaged and 

vulnerable population. Some stakeholders are eager to better demonstrate their qualitative achievements in 

regard to gender and social inclusion in ways that are contextual but do not generate crisp metrics or fit into 

standardized indicators or reporting templates. As one declared, “I am very satisfied with the end results. 

We are really seeing things coming to life right now!” They would welcome opportunity for greater 

recognition of their gender-related work. 

Kenya. The clean cookstoves projects (FP103 and FP005) target women as the principal beneficiaries, both 

as selected micro-entrepreneurs, as well as end purchasers and users of the stoves. IEU evaluation 

fieldwork identified the story of Mary [name changed for anonymity], a female beneficiary in Kenya’s rural 

central region whose family had produced terracotta pots for generations before she entered the family 

business. Then and now, they produce pottery from locally sourced clay, sand and water, and use traditional 

kiln firing. In 2006, German development agency GIZ trained Mary and some other potters how to use their 

skills to create fuel-efficient biomass (wood and charcoal) cookstoves, which became the mainstay of 

Mary’s business. 

When GIZ implemented a scale-up GCF project, Mary received additional training and support to become 

more productive and more enterprising. As a promising model producer, Mary undertook project-facilitated 

entrepreneurship training, received assets to expand production that she had to match with co-contribution, 

and was funded to travel to distant counties to identify new markets and recruit new sales distributors. 

Consequently, her and her husband’s stove business has expanded from producing 100 stoves per month to 

around 4,000. 

Once Mary has identified potential sales distributors in new counties, the project steps up again to provide 
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sales and bookkeeping training for them. When any of Mary’s stove moulds wear out or break, she can buy 

new ones from mould fabricators who were also trained by the project. 

These cookstoves can be sold most cheaply as a simple terracotta stove; clad in steel for added strength and 

handles for ease of transport; or installed as a permanent one-, two- or three-burner stove into a 

homestead’s cooking area. 

She and her husband now employ around 10 production staff and a team of around 40 sales distributors. 

With a new round of negotiations with project implementers, Mary is looking to further expand and 

streamline her production line. 

 

299. National entities’ capacities to mainstream gender equality and social inclusion are often 

limited, and interviews suggest that gender and social inclusion is not consistently a priority among 

national entities. The result has been FPs and supporting documents that exhibit a low level of 

ambition in regard to gender and social inclusion. One significant remaining barrier is that gender 

and social inclusion is seen by many through a safeguard lens rather than as a technical field in 

support of a policy intended to be a vehicle for empowerment, effective engagement and 

enhancement of gender equality. This contributes to a self-fulfilling cycle in which national entities 

do not grasp the extent of expectations, and thus do not pursue capacity-building opportunities. 

Interpretations of GCF policy are strikingly divergent: some see gender equity and social inclusion 

requirements as excessive (see the Bangladesh and Morocco case studies, for example), whereas 

others taking a more explicitly feminist perspective are only able to see policy failings (see 

Schalatek, Zuckerman and McCullough, 2021). 

300. The RPSP is not generating demand or supporting the development of focused knowledge or 

skills on gender among NDAs and AEs. This represents a missed opportunity. A review of a 

sample of RPSP grants does highlight some presence of gender-related themes and populations in 

programming, but overall gender equity and social inclusion has not been prioritized. Nearly two 

thirds (64 per cent) of the sample had some gender-related activities, although it is difficult to gauge 

what the outcomes are.78 Data derived from text mining indicate that gender-related terminology 

appear in the RPSP results frameworks, but are largely focused on raising awareness of the GCF’s 

gender and indigenous peoples policies to partners, and/or including women in various activities. In 

exceptional cases gender is indeed a focus, but overall, RPSP activities are worded in ways that 

suggest that population data are being disaggregated and that a minimum percentage of women 

participate, but little more than that. The large majority of PPF grants (around 80 per cent) support 

preparation of a GAP and finance gender studies or analysis, suggesting that DAEs require specific 

support in these areas. 

 

 
78 Only Outcome 1.3 of the RPSP has an explicit gender lens: Outcome 1.3: “relevant country stakeholders (which will 

include executing agencies, civil society organizations, and private sector) have established adequate capacity, systems and 

networks to support the planning, programming and implementation of GCF-funded activities)”. In a representative sample 

of 25 RPSP grants from 2018 to 2022, 5 (20 per cent) had aligned with this outcome, but not all of those had fully 

prioritized gender within it. Meanwhile, it was observed that gender-related work can also be found clustered under 

Outcomes 1.1 (Country NDAs or focal points and the network/ systems that enable them to fulfil their roles 

responsibilities and policy requirements are operational and effective) and 2.2 (GCF recipient countries have developed or 

enhanced strategic frameworks to address policy gaps, improve sectoral expertise, and enhance enabling environments for 

GCF programming). 
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Chapter 7. CONCLUSIONS AND RECOMMENDATIONS 

A. CONCLUSIONS 

301. The GCF has steadily evolved and matured as an organization over the first three years of GCF-1, as 

it works to deliver on its GI mandate and USP objectives. Critical work has been done to 

institutionalize policies and processes, building on the IRM period, and some benefits are starting to 

be realized, including through higher-quality funding and readiness proposals, increased 

programming volumes and modest improvements in process efficiency. The size of the portfolio 

doubled in the first two years of GCF-1 and now exceeds USD 11 billion as of B.34, with four fifths 

of approved projects under implementation. Readiness support has been delivered to 141 developing 

countries, and 128 countries have had projects approved and are working with 51 AEs. Yet there has 

been a tendency to focus on incremental improvements rather than clarifying the larger questions 

around objectives and priorities that could facilitate more substantial performance improvement. 

Operational processes continue to be protracted, to the point of harming the GCF’s reputation. 

302. As the GCF considers updates to its strategic plan for GCF-2, it finds itself at a crossroads in 

its strategic development. The GCF has not yet sufficiently articulated its comparative advantage 

or added value relative to the wider climate finance landscape. Stakeholders do not yet share a 

common vision for the Fund, leading to an overly broad “do it all” approach. Also, in light of finite 

resources, the time has come to clarify the GCF’s vision in certain areas, such as the balance 

between the urgency of the climate challenge and the long-term need to build climate finance 

capacity in countries and entities, the extent to which the GCF works through its partners or takes a 

more direct and strategic role (e.g., to influence climate finance flows or convene partners around 

NDC investment planning processes), and the extent to which countries’ demand directs GCF 

programming compared to the GCF’s orchestrating of larger strategic global or regional paradigm 

shifts. Effective delivery of GCF objectives at the country level relies on a range of implicit 

assumptions about partnership roles and responsibilities that are not necessarily clear or realistic in 

practice. 

303. These as yet unresolved or competing visions manifest as a lack of focus and strategic tensions in 

the USP, with negative consequences for operational effectiveness and efficiency. The Board has an 

opportunity to set clearer strategic direction and provide a focus through the USP-2 that can clarify 

operational priorities and the operating model. This current ambiguity makes it difficult for the 

GCF’s results and impacts to be sufficiently accrued in any one area or to drive a paradigm shift. 

Many of these possible priorities could be simultaneously facilitated within the broader GCF 

portfolio but would require more direct priority setting and significant changes in the GCF’s 

capacity and its operating model. 

304. The GCF has a privileged position within the climate finance landscape, by virtue of its size 

and status under the UNFCCC, and it sits at the hub of a global partnership network. 

However, the Fund has not yet defined or operationalized an effective strategic approach to 

mobilize that network towards achieving strategic and coordinated programming 

opportunities – at country, regional or global levels. The GCF has not yet fully articulated the 

role that it wishes to play at the country level, nor the respective contributions expected of the 

Secretariat, NDA, AEs, DPs and other partners. The model generally implies a need for high-

capacity NDAs and AEs to ensure that GCF projects underpin the delivery of national climate 
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priorities, as the Secretariat lacks the capacity and resources for direct engagement. However, many 

countries lack the capacity to engage effectively with the GCF. Furthermore, GCF readiness support 

and the DP function are not well designed to facilitate the type of long-term institutional relationship 

necessary to anchor the GCF as a core national partner, and limited incentives exist for AE and DP 

partners to engage on the GCF’s behalf beyond project boundaries. While there is some evidence of 

coherence and complementarity, GCF efforts to mainstream greater policy alignment and 

institutional collaboration do not yet appear to have resulted in significantly more structured or 

strategic engagement at the national level. 

305. At the same time, the needs of countries are evolving from core policy and target formulation 

towards the more complex process of sector-level investment planning and project delivery. In this 

context, the GCF is considering how to evolve its partnership role and exploring its potential role in 

supporting more strategic transformation, including systems-oriented approaches, just transitions, 

sectoral pathways and associated climate finance planning. The role that the GCF and its partners 

might play (e.g., convenor, capacity builder, strategic planner, financier) may differ depending on 

the level and type of need. However, all would require significant structural and resource changes 

for the Fund to play a more direct and central role in countries should the GCF have ambitions to 

facilitate transformational investment planning and programming. As a result, opportunities for 

strategic-level synergistic effects and transformational impact are being lost, not only within the 

GCF portfolio but also more widely. 

306. Together, the pending finalization of the USP and strategic matters related to the 

accreditation strategy offer an opportunity to “reset” the GCF’s approach to access, as well as 

to refine the Fund’s vision and strategy for a manageable AE network. At the centre of future 

accreditation and access must be better ways to build DAE capacities for project development 

and implementation. Through accreditation, the GCF has established a network of diverse AE 

partners, including many national and regional DAEs. But this network needs to be strengthened in 

terms of ensuring that it comprises capable and diverse entities that are well positioned to deliver on 

future GCF and country priorities, high-quality project implementation and the GCF’s fundamental 

goal of direct access. The RPSP and PPF must work better for DAE accreditation, capacity-building 

and programming, perhaps with graduated and differentiated approaches to direct access. A 

relatively small number of DAEs have been successful in obtaining project funding via the GCF. As 

the number of DAEs accredited to the Fund continues to grow, concerted efforts are needed to build 

capacity for these successes to be experienced among a wider swath of national entities. 

307. Access and accreditation remain overburdened with multiple goals, some of which could be more 

effectively and efficiently met through other channels. This includes other forms of GCF 

partnerships, country capacity-building and access mechanisms. Without a clearer purpose for 

accreditation, the network of AEs continues to grow with limited considerations of the associated 

benefits, costs and risks – as well as the Secretariat’s capacity to manage it. An ever-growing 

network may reduce the AE-to-project ratio, and thus the attractiveness of accreditation to potential 

AE partners, especially if the accreditation process continues to be protracted. Alternative 

mechanisms for Fund access are underexplored and deserve more attention in the new accreditation 

strategy. In addition, country accreditation decisions, programming and capacity-building could be 

better aligned and targeted to generate more clarity for all stakeholders and facilitate direct access. 

This includes a careful prioritization of DAE accreditation and programming along transparent 

criteria, guided by the Board. 

308. Despite the ever-increasing volumes, process improvements and increasing quality, partners 

continue to perceive the project appraisal and approval cycle as bureaucratic, lengthy, 
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inconsistent and non-transparent. Demand for GCF finance far outstrips supply, necessitating 

efficient, reliable and transparent systems to manage and allocate scarce resources and placing a 

premium on resource predictability. Many stakeholders have argued for more clearly differentiated 

pathways for different entities and/or project types. More generally, it is not clear that the current 

system of portfolio development and oversight is scalable as funds under management and project 

complexity increase over time. The Secretariat continues to identify and address issues within its 

control, but also needs further clarity from the Board on a variety of matters to achieve deeper 

improvements. 

309. Climate impacts are modest to-date, but there are indications that results are forthcoming. 

The results and risk management strategies are underdeveloped to serve the GCF’s need to 

demonstrate results as its portfolio matures. Given the global urgency, the need for the GCF to 

deliver climate results is only becoming more critical. While the portfolio under implementation is 

still quite young, many projects are making good implementation progress according to IEs and 

country case studies, with the large majority expected to reach their ultimate climate and 

development objectives. As the GCF’s portfolio under implementation triples in GCF-1, the 

Secretariat has an important and growing responsibility to oversee the implementation of projects to 

manage for risks, results and knowledge feedback. These systems are currently underdeveloped, and 

the current system of portfolio oversight does not appear to be readily scalable for a rapidly growing 

portfolio of funded activities. In particular, the GCF’s approach to its second-level due diligence 

responsibilities is insufficiently differentiated given the scale and diversity of its portfolio and AE 

characteristics/capacities, and risk ownership needs more clarity between the GCF and partners and 

among Secretariat divisions and independent units. 

310. The GCF’s novel governance design of parity between developed and developing countries 

brings legitimacy but compromises efficiency, especially given the Fund’s proximity to 

UNFCCC politics. The Board has been more effective and efficient on routine expectations such as 

approving FPs and accrediting entities, and less so on policy and strategic direction, particularly in 

the face of virtual meetings during GCF-1. Policymaking accelerated in the second half of GCF-1, 

suggesting that the Board may be starting to resolve some of its growing pains. While the formal 

rules of the Board are laid out and clear, informal governance norms are not well established and 

can lead to differing expectations. Remaining policy gaps and blurred lines between governance and 

management functions and authorities are also now impeding progress. 

311. If unaddressed, many of these strategic and operational tensions and challenges may threaten 

the reputation and impact of the GCF, but they also present pivotal opportunities for the Fund 

to define its path forward in GCF-2. The GCF can learn from rather than repeat the experiences of 

other climate and development institutions, and it can forge its own way in delivering on its mandate 

to enable country-owned pathways towards a low-emission and climate-resilient future. 

B. RECOMMENDATIONS 

312. Recommendation 1. The GCF’s strategic plan should clarify the Fund’s strategic positioning, 

articulate programming and operational priorities, and address long-term and short-term 

trade-offs. The ambition and strategic direction should align with available resources. 

1) The update to the USP should clarify the vision for GCF-2, making critical choices. The 

Board should urgently clarify strategic questions, including the intended ambition and role of 

the GCF globally; programming priorities such as those with respect to sectors, geographies 

and resourcing; how trade-offs between long-term and short-term priorities will be handled 
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(e.g., between urgency and capacity needs, between catalysing and financing roles, and 

between various in-country roles); and the extent to which the GCF will work through its 

partners or take a more direct and strategic role. Within the wide mandate of the GCF, the 

Board should identify immediate priorities and ambitions, based on urgency and pragmatism.79 

The evidently open-ended “do it all” strategy of GCF-1 should make way for a GCF-2 

approach in which the Board makes difficult choices about what the GCF will and will not do 

and to what extent. 

2) Resource appropriately and in a timely manner. The immediate strategic vision and the 

ambition in the USP should be based on a realistic assessment of resources. The USP should 

then make realistic choices, with appropriate resource allocation to the strategic priorities 

identified in recommendation 1(a). Further, the Board should consider midterm resourcing 

reviews, recognizing that resourcing will continue to evolve even within a replenishment 

cycle. 

3) Develop a results framework for delivery of GCF-2 with targets and indicators. 

Following on from recommendation 1(a), the GCF should have indicators and targets that 

cover outcomes and impacts expected from GCF-2, and coherent with the IRMF, as well as 

leading indicators and/or targets such as for investments, allocations and/or other key metrics 

at earlier stages that directly flow into anticipated outcomes. 

4) Ensure that the strategic vision is widely communicated throughout the broader GCF 

partnership. Strategic priorities for GCF-2, including programming priorities, should be 

communicated to countries and partners in a clear and transparent manner, addressing 

prevalent ambiguity and uncertainty about programming and partnering. 

313. Recommendation 2. At the country level, the GCF should clarify its intended approach and 

possible roles, aligning with available resources. 

1) Articulate the extent of the GCF’s ambition to engage strategically in country and the 

role(s) it wishes to play, based on a clear assessment of opportunities, challenges and 

strategy. The GCF should clarify the strategic function(s) that it wishes the Fund to perform at 

the country level. This review identifies various roles that the GCF may perform in countries – 

for instance, capacity builder, convener around investment planning, strategic adviser or 

simple funding partner. From among these and other roles, the GCF should consider 

differentiated engagement models that depend upon the prevailing levels of capacity and 

access to other financial and technical support. To better support this strategic function, the 

Secretariat should review inter-division and inter-unit coordination to ensure alignment among 

those involved in partner engagement and upstream pipeline development. 

2) Widen the GCF partnership definition and undertake a systematic mapping of partners’ 

capacity and interest to engage strategically at country level, culminating in a strategic 

approach for GCF country partnership. To identify the role(s) in recommendation 2(a) the 

GCF should do the following: 

 
79 For instance, evidence in the SPR shows that the need for the GCF is greater in adaptation, relative to mitigation. 

Evidence further shows that the GCF is most relevant for its relatively large scale, expediting public sector investment, 

emphasis on adaptation, stated high risk, concessional finance, altogether resulting in a signalling effect. The evidence 

available on GCF outcomes and results is not precise or sufficient enough yet to allow the SPR to make specific sector-

wise recommendations for high effectiveness or impact. 
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a) Expand the concept of partnership beyond simply AEs or institutional partners, to reflect 

all institutions that might play a role in climate action in the countries. Beyond the 

NDAs, DPs, CSOs and PSOs, these may include donors, philanthropies and DFIs. 

b) Undertake a structured and systematic mapping of its partner institutions to understand 

their capabilities, resources and alignment with GCF strategic objectives and country 

needs. The scope of GCF partnership may expand with changes in its own intended role. 

c) Exercise realism around the willingness and resources of partners to act as agents to 

deliver beyond project-funded objectives (e.g., representing the GCF in national 

dialogue, partnering with DAEs and private sector institutions to build capacity, 

engaging in planning processes around NDCs, NAPs and sectoral strategy). If partners 

are to serve expanded mandates beyond project-funded objectives, adequate resourcing 

should be put in place. 

d) On the basis of the above clarity, develop a country partnership approach aligned with 

recommendations 1(a) and 2(a), resulting in country programming that specifically 

responds to context and needs. In this way, whether as a finance provider or a convenor 

and whether directed at wholesale economies or subsectoral change, GCF support should 

be driven by intention and suited to support a paradigm shift. 

3) Clarify any future role for CPs and EWPs. If the GCF wishes to continue with CPs and 

EWPs, these tools need to align with the strategic approach to country partnership that the 

GCF determines (as per recommendation 2(a)). The core elements of CPs and EWPs – 

alignment and prioritization – are critical but should be met more efficiently; major changes to 

the CP and EWP processes would be required to better contribute to meeting other objectives, 

such as more systems-oriented approaches for paradigm shift. 

4) Clarify the role of readiness support, particularly in the context of strategic engagement. 

There is a need to clarify and refine the overall vision and purpose for readiness support. The 

SPR recommends that readiness support should link to GCF goals – for example, NDC 

investment planning, GCF programming, private sector engagement and post-accreditation 

support. The vision and purpose of readiness should take into account the Secretariat’s 

experience on needs in diverse contexts, practical intervention approaches, other actors that are 

better positioned to support readiness, and bottlenecks and inconsistences within the 

Secretariat’s operations. 

314. Recommendation 3. Review accreditation priorities. Support and explore other access 

mechanisms beyond accreditation. Build capacities for better access and country-owned FP 

development and enhance accreditation process efficiency and transparency. 

1) Identify the Fund’s accreditation objectives and communicate them clearly, both 

internally and externally. 

a) Overcome gaps in the accreditation strategy by defining primary accreditation 

objectives, in line with recommendations 1(a) and 2(b). In light of GCF limitations with 

managing, incentivizing and measuring multiple purposes, it is recommended that the 

principal purpose of accreditation should be lean, that is to say, focused on the quality 

development and implementation of FPs. Entity capacity development is a means to 

ensure accreditation for FP delivery. 

b) Fully communicate the accreditation role internally and to GCF partners and candidate 

AEs. 
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c) Further tailor accreditation (processes and conditions) to entity types and capacities, 

especially for the private sector, CSOs and subnational entities. 

2) Identify and proactively support alternative and graduated pathways for developing 

country entities to access the Fund; explore long-term alternatives to the current AE 

model. 

a) Identify and publicize ways to access the GCF, including engaging in programme 

subprojects, subgrants and subloans, including through the EDA, or serving as EEs for 

GCF funded activities or as DPs for RPSPs. The PSAA is another emerging option. 

b) In the long-term, the GCF should fully explore alternatives to the current accreditation 

and access model, such as those practised by other international agencies, especially for 

country entity access. For example, the GCF could examine the suitability of models 

such as those in the Global Fund and Global Partnership for Education for access to the 

GCF. Such models with decisions devolved to the country level could provide the GCF 

with the ability to simultaneously serve mandates related to country ownership, country 

engagement, coherence and direct access. Such exploration would also allow the GCF to 

continue to be a learning organization and adapt to the reality of challenges created by 

accreditation and dependence on AEs and DPs. 

3) Manage accreditation and access to fit with GCF and country programming priorities 

and needs. Align them well with Fund project resources and Secretariat management 

capacities. 

a) Consider the size of the AE network in terms of Fund project resources, Secretariat 

management capacities and other resources needed at global and national levels for 

accreditation and reaccreditation processes and building DAE capacities. 

b) When prioritizing entities for accreditation along GCF priorities, take into account 

advanced AE applicants that are prioritized by countries or already supported by the 

GCF. 

4) Target DAE capacity-building for country-owned project development and 

implementation. The GCF should direct readiness and other capacity support more towards 

supporting accredited and nominated DAEs to develop country-owned and GCF-aligned 

CN/FP pipelines, integrated with accreditation support where appropriate. IAEs could be 

incentivized to support DAE capacities and alternative access mechanisms (such as with 

accredited and nominated DAEs serving as EEs or as co-AEs) – for example, through a 

favourable IAE fee structure, additional RPSP funds or prioritized access to the PPF. 

5) Enhance the efficiency and transparency of accreditation and reaccreditation processes 

and clarify benchmarks for reaccreditation. Take steps to inform nominated DAEs about 

the GCF accreditation process. The GCF should increase the transparency of the accreditation 

process through designated GCF relationship managers and communication management. AEs 

and NDAs should be systematically informed about changes to GCF policies, guidelines and 

programming priorities. On reaccreditation, AE benchmarks to qualify for reaccreditation 

should be clarified (based on the overall purpose of accreditation), such as on shifts of overall 

AE portfolios towards low-emission and climate-resilient pathways and IAE capacity support 

to DAEs. 

315. Recommendation 4. Continually improve the efficiency, predictability and relevance of 

operational systems, ensuring they reflect policy priorities, strategic objectives and climate 

urgency, especially targeting the delays within the GCF’s control. 
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1) Continually streamline and refine operational modalities. The Secretariat should optimize 

the operational modalities and processes to deliver the strategic priorities identified in 

recommendation 1(a). Refinements should seek to improve partners’ experience, such as by 

increasing speed, clarity, predictability and overall relevance to context. The Secretariat should 

develop more robust mechanisms and conduct regular reviews to ensure systems and processes 

are, and continue to be, fit for purpose and appropriately resourced and that they survive staff 

turnover or other organizational challenges. 

2) Realign staffing, organizational structures and monitoring strategies to better facilitate 

reaching the same collective goals. The Secretariat should further improve staffing strategies, 

to ensure sufficient staff with the appropriate skill sets, including appropriate staffing to 

proactively steer operations to minimize bottlenecks. This includes maintaining sufficient 

regional/local expertise as well as appropriately balanced technical skill sets to fully 

operationalize the vision set by the new USP and as processing volumes evolve at each stage. 

In another example, the Secretariat should review inter-division and inter-unit coordination to 

ensure alignment among those involved in partner engagement and upstream pipeline 

development. The Secretariat also should conduct regular reviews to ensure that individual 

staff, group and unit-level KPIs – as well as more qualitative incentives, communication 

structures and feedback loops – are mutually supportive and synergistic in operationalizing the 

USP priorities as the context evolves. 

3) Ensure modalities and operational structures are sufficiently nuanced to address the 

range of partner needs and experiences. The Secretariat should build in sufficient flexibility 

so that modalities are sufficiently differentiated to reach and serve the totality of the targeted 

audience – such as entities and countries in Africa, LDCs and SIDS – regularly soliciting 

feedback from partners as needs evolve. Any requirements placed on partners should be 

sufficiently practical, relevant and realistic for the context while efficiently and sufficiently 

meeting GCF needs. This also includes providing critical support or alternative approaches 

when a default pathway is unworkable. 

4) Continue to upgrade direct communication, as well as guidance documents developed to 

articulate GCF expectations, and share emerging lessons with partners. The Secretariat 

should ramp up efforts to clearly communicate, beyond the GCF’s general priorities, the 

specific ways partners can most efficiently engage with the GCF, including what it is and is 

not looking for, what support it does and does not provide, and the specific mechanisms for 

engagement. As partner needs and GCF priorities evolve, the best modes of communication, 

including level of detail and most-helpful examples, would be expected to evolve as well. 

316. Recommendation 5. Pivot from an approval orientation towards one that emphasizes results 

and learning, with a coherent results architecture for GCF-2. 

1) Urgently operationalize the IRMF and RRMF.80 The Secretariat should expedite the 

operationalization of the IRMF and RRMF, to ensure high-quality monitoring and reporting of 

readiness and climate results. Methods for measuring catalysed, leveraged and mobilized 

private finance must be finalized and implemented to assess contributions to the Paris 

Agreement. 

 
80 Some lessons for improvement and future modifications to the IRMF are beginning to emerge. The SPR assumes that 

these lessons will be used at the earliest available opportunity for revisions to the IRMF. 
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2) Improve implementation management processes, with full examination of the received 

feedback that the GCF needs flexibility to adapt to the realities of implementation. 

Further development of the Secretariat’s approach to project implementation management is 

critically required, so that the delays in implementation and adaptive management, which are 

caused by GCF administrative issues, are drastically reduced. The Secretariat should make 

improvements in clarity, predictability, responsiveness and flexibility in project management 

approaches to fit the diversity of the portfolio. It will also be important to significantly 

improve the APR template and related tools to support results and risk management. 

3) Strengthen learning and feedback loops. As the GCF solidifies its fundamental results and 

risk management systems, it should also start shifting towards a structure and resourcing that 

can encourage learning and feedback loops across projects, countries and agencies more 

systematically. The GCF should operationalize knowledge management practices to gather, 

synthesize and exchange knowledge that is generated through its RPSP grants and funded 

activities, in order to facilitate more effective and transformational programming and 

implementation. This includes systems to support internal exchange, within the GCF 

Secretariat, as well as external exchange with the broader GCF partnership and beyond. 

4) Enable efficient GCF oversight and learning during implementation, with resources 

aligned for this objective. Efforts are under way to develop capacity for implementation 

oversight and knowledge management functions, but ultimately Secretariat resourcing needs to 

be commensurate as funds under management and project complexity increase. 

317. Recommendation 6. Urgently clarify the GCF’s approach to managing entity and project 

risks, for funded activities and RPSP grants. 

1) Review the approach to due diligence of entities and projects. The GCF should consider a 

differentiated approach to second-level due diligence for portfolio risks, in light of the 

diversity of the portfolio and AEs. This could include, for example, a portfolio-based approach 

to risk monitoring for some types of AEs and projects, as well as engaging third-party 

monitors for closer oversight for other types. A review of the GCF’s approach to due diligence 

also needs to consider the extent of GCF oversight over subprojects in GCF programmes and 

the risks entailed. 

2) Match the evident risk appetite to stated risk appetite. The Board should ensure that the 

current review of the GCF’s risk appetite results in an updated risk appetite that is robust 

enough to encompass the diversity and character of GCF investments. The Secretariat should 

then update its operational processes, including internal review and monitoring approaches and 

feedback loops, to fully operationalize the updated risk appetite statement. The GCF should 

ensure that the risk appetite is reviewed regularly to ensure its appropriateness and relevance 

as both programming priorities and the context in which the GCF operates evolve. 

3) Clarify project risk ownership, including expectations and accountability mechanisms 

for partner entities and project implementation. The Board should urgently and fully 

clarify the policy coherence relating to risk appetite, assessment and ongoing management, 

including what applies across all contexts and what may be context specific. For example, the 

GCF should clarify whether AE or GCF policies apply in the event of a contradiction between 

the two. Any policy or operational updates as well as any change in expectations of partners 

should be clearly and proactively communicated to partners with active proposals and projects. 

The ownership of risks between the GCF and its partners as well as within the GCF should be 

consistently clear, with the ultimate objective of enabling projects to take risks corresponding 

to the risk appetite. 
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4) Increase the robustness, coherence, continuity and consistency of risk management 

practices throughout the programme cycle and entity oversight processes. The Secretariat 

should increase efforts to improve internal risk management practices already identified, 

incorporating any changes needed from the updated USP or other policy updates. This 

includes ensuring comprehensive coverage, clarity of roles, internal ownership, stronger 

coordination and feedback loops across all units. This likely also includes increased staffing 

for key roles – for example, in compliance, auditing and field monitoring – as well as ensuring 

these staff members have the appropriate skill sets and resources. 

5) Secure P&I agreements. With less than 20 per cent of the needed P&I agreements yet in 

place, the Secretariat should expedite P&I agreements with the remaining countries. 

318. Recommendation 7. Strengthen governance processes to provide more effective and efficient 

leadership for the Fund. 

1) Improve governance efficiency. The GCF Board and Secretariat should take steps to improve 

the efficiency of governance, such as through more effective use of Board committees to 

facilitate efficient consensus and decision-making, establishing stronger and commonly 

understood informal governance norms (such as through facilitation, informal exchanges, 

retreats, learning from best practices of the UNFCCC and of other multilaterals), developing 

more extensive and inclusive consultation processes to ensure that policy items are politically 

ready when they are brought to the Board floor, and other processes to build leadership and 

cultivate common understanding. The GCF should consider the provision of human resource 

support (for instance, dedicated resources to support adviser), particularly to Board members 

from developing countries, to enable meaningful participation in Board affairs. Ultimately, the 

Board should be able to demonstrate collective leadership, while making strategic choices, 

even difficult ones, which will ultimately determine the effectiveness of the institution. 

2) Support trust-building and self-reflection among Board members. Consideration should 

also be given to supporting mutual understanding and learning among Board members through 

establishing a regular process of self-assessment. This confidential process should facilitate 

honest and constructive reflection on the strengths and weaknesses of the Board as a whole, 

rather than individual members, seats or constituencies, and focus on integrating lessons from 

the experience into more effective leadership of the Fund. The GCF should emphasize cross-

constituency informal meetings, onboarding and integration of new Board members, and 

informal exchanges with the Secretariat. 

3) Build the capacity of the Secretariat to support Board decisions. In recognition of the 

Secretariat’s important role in supporting decision-making, efforts should be made to build the 

capacity of the Secretariat staff members who support the Board with policy decisions. This 

could include, for example, training on facilitation, bias and communications. 

4) Continue working to update the policy suite. Many existing action items relating to policy 

need further attention, such as identifying and closing strategically and operationally essential 

policy gaps, retiring outdated mandates, establishing a more coherent policy landscape, and 

further codifying policy implementation and review processes. The policymaking process 

would also be enhanced by clarifying the Fund’s policy framework and classifications – along 

with the associated responsibilities. 

5) Clarify blurred lines between governance and management. A stronger delineation of roles 

and responsibilities among governance and management bodies, including the Board and its 

committees, Secretariat and independent units – especially clarifying responsibilities to 

minimize overlaps, gaps and conflicts – would also reduce uncertainty and inconsistency and 
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support more streamlined policymaking and decision-making. As the GCF continues to 

mature, the Board should seek to reduce its involvement in day-to-day operational functions 

and shift towards more oversight over strategy and policy implementation. 

6) Revisit the observer function to address weaknesses. Revisions to the observer guidelines 

should be finalized, as has been planned for five years. Actions could include (a) clarifying 

processes for observer consultation to ensure that input is systematically sought at an 

appropriate time during deliberations and is consistently sought for policy and strategy 

documents, and (b) financially supporting the developing country CSO Active Observer to 

travel to Board meetings. 
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LIST OF INTERVIEWEES 
Board members, alternate members and advisers 

NAME POSITION AFFILIATION 

Jose Delgado GCF Alternate Board Member 

(Austria) 

Federal Ministry of Finance, Austria 

Tobias Von Platen-

Hallermund 

GCF Alternate Board Member 

(Denmark) 

Department of Green Diplomacy and Climate 

at the Ministry of Foreign Affairs, Denmark 

Isatou F. Camara GCF Alternate Board Member 

(Gambia) 

Directorate of Development Planning, Ministry 

of Finance, Gambia 

Pacifica F. Ogola GCF Alternate Board Member 

(Kenya) 

Ministry of Environment and Forestry, Kenya 

Kevin Adams GCF Alternate Board Member 

(United States) 

Department of State’s Office of Global Change 

Abigail Demopulos GCF Board Adviser (United States) U.S. Department of the Treasury 

Michai Robertson GCF Board Adviser (Antigua and 

Barbuda) 

Alliance of Small Island States (AOSIS) 

Vittorio Sebastiani  GCF Board Adviser (Italy) Ministry of the Economy and Finance 

Cheikh Ndiaye Sylla GCF Board Adviser (Senegal) Ministerial Cabinet for Environment and 

Sustainable Development, Senegal 

Richard Sherman GCF Board Adviser (South Africa) South South North; UNFCCC 

Zaheer Fakir GCF Board Adviser (South Africa) Department of Environmental Affairs, South 

Africa 

Ornela Çuçi GCF Board Member (Albania) Ministry of Tourism and Environment, Albania 

Reina Sotillo GCF Board Member (Argentina) Ministry of Foreign Relations, International 

Trade and Worship, Argentina 

Karma Tshering GCF Board Member (Bhutan) Policy and Planning Division, Ministry of 

Agriculture and Forests, Bhutan 

Sue Szabo GCF Board Member (Canada) Global Affairs Canada 

Tom Bui GCF Board Member (Canada) Global Affairs Canada 

Gisella Berardi GCF Board Member (Italy) Ministry of Economy and Finance, Italy 

Jimmy Skenderovic GCF Board Member (Luxembourg) Ministry of Environment, Climate, and 

Sustainable Development, Luxembourg 

Marta Mulas GCF Board Member (Spain) Spanish Vice-Presidency and Ministry for 

Economy and Digitalization 

Stéphane Cieniewski GCF Board Member (Spain) Directorate General of the Treasury, Spain 

Lars Roth GCF Board Member (Sweden) Ministry for Foreign Affairs, Sweden 

Richard Muyungi GCF Board Member (Tanzania) National Climate Change Focal Point, 

Tanzania 
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GCF Secretariat 

NAME POSITION DIVISION 

Anupa Lamichhane Asia Regional Manager DCP 

Carolina Fuentes Director DCP 

Cayetano Casado Gomez 

Guillamon 

Regional Manager, LAC DCP 

Diane McFadzien Regional Manager, Asia-Pacific DCP 

Eduardo Freitas Regional Manager, Africa DCP 

Kyial Amanbek Operations Assistant DCP 

Minsoo Kim Regional Officer a.i. DCP 

Neranda Maurice-George Consultant DCP 

Olena Borysova Senior Accreditation Specialist DCP 

Orville Grey Regional Manager, LAC DCP 

Princess Kaite Corporal Regional Analyst for Asia Pacific Desk DCP 

Samantha Rabine Regional Officer for Asia Pacific Desk DCP 

Stephanie Kwan Head, Accreditation and Entity Relations DCP 

Stephen Seres Regional Officer DCP 

Svetlana Frenova Consultant DCP 

Yayo Ake Paul Michel Intern DCP 

Darren Karjama Partnerships and Outreach Specialist DEA 

Oyun Sanjaasuren Head of DEA DEA 

Adria Llach Project Officer DMA 

Adrienne Soobin Park Project Officer DMA 

AJ Untalan PPF/SAP Associate Professional DMA 

Amgad Elmahdi Water Resources Management Senior Specialist DMA 

Benjamin Singer Senior Forest and Land Use Specialist DMA 

Carol Litwin Senior Renewable Energy Specialist DMA 

Chris Dickinson Ecosystems Management Senior Specialist DMA 

Demetrio Innocenti SAP, EDA and PPF Manager DMA 

Drazen Kucan Senior Urban Development and Energy Efficiency 

Specialist 

DMA 

Edson Hlatshwayo Project Officer DMA 

Eryn Gayle De Leon Project Officer DMA 

Freddy Soto PPF/SAP Associate Professional DMA 

Fumihiko Tominaga Project Officer DMA 

Gabriel Boc Senior Agriculture and Food Security Specialist DMA 

German Velasquez Head of DMA DMA 

Grace Eunhye Lee Project Officer DMA 

Kunduz Masylkanova Senior Agriculture and Food Security Specialist DMA 
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NAME POSITION DIVISION 

Lixiang Wang Project Officer DMA 

Naresh Pradhan Senior Transport Specialist DMA 

Nazeem Wasti Project Officer DMA 

Petteri Vuorinen Senior Forest and Land Use Specialist DMA 

Rocio Vizuete Fernandez Operations Assistant Consultant DMA 

Seong Yeol Park Water Sector Senior Specialist DMA 

Veronica Galmez 

Marquez 

Deputy Director DMA 

Yunyeong Yang Renewable Energy Specialist DMA 

Aiko Ward Data Management Specialist DPM 

Anders Poulsen Monitoring and Evaluation Specialist DPM 

Ben Vickers Sector Senior Specialist, Land-use, Forests and 

Ecosystems 

DPM 

Elizabeth Njoki Mwangi Readiness Support Consultant DPM 

Francesca Spinosi Quality Assurance and M and E Consultant DPM 

Hakim Hadjel Portfolio Results Data Analyst DPM 

Hidde Bunk Restructuring and Cancellation Specialist DPM 

Ivo Besselink Sector Senior Specialist, Energy and Industries DPM 

Johann Elysee Data and Results Management Lead DPM 

Katarzyna Rzucidlo Sector Senior Specialist, Human Settlements and 

Infrastructure 

DPM 

Lilian Macharia Director DPM 

Linus Ikpyo Hong Portfolio Management Specialist DPM 

Mbarack Diop Sector Senior Specialist, Human Security, 

Livelihoods and Well-being 

DPM 

Nuray Celebi Portfolio Management Specialist DPM 

Rahul Teku Vaswani Senior Portfolio Management Specialist – 

Readiness 

DPM 

Sokleang Kim Monitoring and Evaluation Specialist DPM 

Vladislav Arnaoudov Senior Quality Assurance and Monitoring and 

Evaluation Specialist 

DPM 

Sunil Jhunjhunwala Head of Finance DSS 

Eunyoung Lee Integrity and Compliance Officer IIU 

Ibrahim Pam Head of IRM, a.i. IRM 

Lalanath de Silva Head of IRM IRM 

George Zedginidze Head of Knowledge Management Unit OED 

Henry Gonzalez Deputy Executive Director OED 

Selina Wrighter Head of Policy and Strategy OED 

Yannick Glemarec Executive Director OED 
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NAME POSITION DIVISION 

Danielle Anne Rubinos Information Disclosure and Observer Liaison 

Officer 

OGA 

Juan Pablo Hoffmaister Multilateral Governance Manager OGA 

Lalit Dwivedi Board Information Manager OGA 

Mohamed Khalil Board Affairs Manager OGA 

Pa Ousman Jarju Director OGA 

Antoaneta Boeva Legal Counsel OGC 

Douglas Leys General Counsel OGC 

Joanne Brinkman Deputy General Counsel OGC 

Monica Li Associate Counsel OGC 

Raj Bavishi Senior Counsel OGC 

Sebastian Wilkin Associate Counsel OGC 

Solongo Zulbaatar Legal Counsel OGC 

Yiting Xu Senior Counsel OGC 

Aleksandar 

Radosavljevik 

Compliance Specialist ORMC 

Ame Odaro Compliance Specialist ORMC 

Andrew Thomas Bosz Compliance Officer ORMC 

Bertha Chiudza ESS Specialist ORMC 

Faith Choga ESS and Gender Associate ORMC 

Jason Youngseok Kim Enterprise Risk Manager ORMC 

Jennifer Rubis Indigenous Peoples and Social Safeguards 

Specialist 

ORMC 

Jooseok Park Policy Specialist ORMC 

Jose Frazier Gomez Environmental and Social Specialist ORMC 

Julia-Charlotte Keil Compliance Manager ORMC 

Mark Jerome Head of ORMC ORMC 

Mitch Carpen Head of Risk Management and Compliance ORMC 

Qian Cheng ESS Specialist ORMC 

Seblewongel Negussie Gender and Social Specialist ORMC 

Sylvie Chow Credit Risk Specialist ORMC 

Tiffany Hodgson ESS, Gender, and Indigenous Peoples Manager ORMC 

Youjin Jung Investment Risk Associate Professional ORMC 

Andrey Chicherin Innovation, Technology, and Co-Funding Manager PSF 

Ayaka Fujiwara Climate Investment Specialist PSF 

Hyejin Lee Climate Investment Officer PSF 

Mayuresh Patange Financial Institutions Manager PSF 

Rajeev Mahajan Project Finance Manager PSF 
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NAME POSITION DIVISION 

Saurabh Kaura Climate Investment Specialist PSF 

Soji Omisore Deputy Director PSF 

Thomas Bishop Climate Investment Officer PSF 

 

Panels and groups 

NAME POSITION AFFILIATION 

Benjamin Boxer International Expert Accreditation Panel 

Mark Alloway International Expert Accreditation Panel 

Yogesh Vyas International Expert Accreditation Panel 

Caroline Peterson iTAP Consultant iTAP 

Daniel Nolasco iTAP Chair iTAP 

Felix Dayo iTAP Member iTAP 

Marina Shvangiradze iTAP Consultant iTAP 

Rey Guarin iTAP Consultant iTAP 

Tunga Bhadra Rai Director, Nepal Federation of Indigenous 

Nationalities 

Indigenous Peoples Advisory 

Group 

 

AEs and international RPSP DPs 

NAME POSITION ORGANIZATION 

Nadine Valat GCF Team Leader FAO 

Rosalie Lehel Natural Resources Officer FAO 

David Kuijper Manager, Public Investment Management FMO 

Susie Shuford Portfolio Manager, Public Investment Management FMO 

Gerard Odonoghue CFO GGGI 

Julie Robles GCF Portfolio Manager GGGI 

Wanda Casten GCF Portfolio Manager GGGI 

Ilona Porsché Head of GCF Business Development Unit GIZ 

Katja Kammerer Client Liaison and Business Development GIZ 

Nana Kunkel Head of GCF Oversight Function GIZ 

Paula Rolffs Partnering for Readiness – Climate Finance GIZ 

Estefania Jimenez Climate Change Finance Consultant IADB 

Gloria Visconti Lead Climate Change Specialist IADB 

Matthias Börner Principal Manager KFW 

Carmel Mbizvo Head of Branch, Biodiversity Science and Policy Advice SANBI 

Babatunde Abidoye Global Policy Adviser UNDP 

Pradeep Kurukulasuriya Director and Executive Coordinator, Nature, Climate and 

Energy 

UNDP 
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NAME POSITION ORGANIZATION 

Robin Merlier Environmental Policy Specialist UNDP 

Srilata Kammila Head of Climate Change Adaptation UNDP 

Alvin Chandra Global Coordinator, Adaptation Policy and Partnerships UNEP 

Hemini Vrontamitis Legal Officer UNEP 

Joanne Maina Project Management UNEP 

Nelly Bosibori Programme Management Officer UNEP 

Rajiv Garg Regional Manager – Africa, West Asia and CIS UNEP 

Sonja Malicevic GCF and GEF Project Specialist UNEP 

Maria Jose Valverde Project Coordinator UNEP Frankfurt 

Claudia Croce Senior Carbon Finance Specialist World Bank 

Note: Additional staff from AEs and international RPSP DPs were interviewed as part of the country case 

studies and are included in the lists that follow. Many DAE staff members were also interviewed 

and are included in the country case study lists. 

Active observers, CSOs/PSOs and other interviewees 

NAME POSITION AFFILIATION 

Mikko Ollikainen Head (Manager of the Secretariat) Adaptation Fund 

Daan Robben Policy Officer Both ENDS 

Karl Upston-Hooper General Counsel Camco Clean Energy 

Erika Lennon Senior Attorney Center for International 

Environmental Law 

Heather McGray Director Climate Justice Resilience Fund 

Hilary Heath Program Associate Climate Justice Resilience Fund 

Bertha Chiroro Project Coordinator Gender CC, Southern Africa 

Bertha Iris Agueta Tejeda Policy Advisor for Climate Finance Germanwatch 

Liane Schalatek Associate Director Heinrich Böll Stiftung 

Marja Stoldt Senior Project Coordinator Namibia Nature Foundation 

Helen Magata Communications Officer Tebtebba 

Tara Daniel Senior Program Manager WEDO 

Johannes Linn Non-resident Senior Fellow Brookings Institution 

Danielle Falzon Professor Brown University 

Dhruba Purkayastha Director Climate Policy Initiative, India 

Diann Black-Layne Director Department of the Environment of 

Antigua and Barbuda 

Chizuru Aoki Lead Environment Specialist GEF 

Anna Brigitta Viggh Senior Evaluation Officer GEF Independent Evaluation 

Office 
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NAME POSITION AFFILIATION 

Anupam Anand Senior Evaluation Officer GEF Independent Evaluation 

Office 

Geeta Batra Chief Evaluation Officer GEF Independent Evaluation 

Office 

Neeraj Negi Senior Evaluation Officer GEF Independent Evaluation 

Office 

Joe Thwaites International Climate Finance Advocate Natural Resources Defence Council 

Guly Sabahi Senior Advisor, Climate Finance NDC Partnership Support Unit 

R. R. Rashmi Distinguished Fellow and Programme 

Director 

TERI, India 

Marian Feist Associate German Institute for International 

and Security Affairs 

Yolando Valesquez Manager, Climate Finance Subdivision UNFCCC 

Gaia Larsen Director, Climate Finance Access and 

Deployment 

World Resources Institute 

Molly Caldwell Associate, Sustainable Finance Center World Resources Institute 

Natalie Alayza Manager, Sustainable Finance Center World Resources Institute 

 

Country case study interviews 

NAME AFFILIATION COUNTRY 

Farhat Jahan Chowdhury ADB Bangladesh Bangladesh 

Gobinda Bar ADB Bangladesh Bangladesh 

Harunur Rashid Bangladesh Agricultural University Bangladesh 

Md Shamsuddoha Center for Participatory Research and Development Bangladesh 

Mahmud Hossain Department of Environment Bangladesh 

Mirza Shawkat Ali Department of Environment Bangladesh 

Crispus Njeri FAO Bangladesh 

Kristofer Johnson FAO Bangladesh 

Ren Hui FAO Bangladesh 

Sergio Hinojosa-Ramos FAO Bangladesh 

Kateryna Stekmakh GIZ Bangladesh 

Paula Rolfz GIZ Bangladesh 

M. Mosleh Uddin Infrastructure Development Company Limited Bangladesh 

Mafruda Rahman Infrastructure Development Company Limited Bangladesh 

Tanushka Mumtahina 

Billah 

Infrastructure Development Company Limited Bangladesh 

Christina Bartz KfW Development Bank Bangladesh 

S.M. Mehedi Ahsan KfW Development Bank Bangladesh 
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NAME AFFILIATION COUNTRY 

Jasmin Uddin Local Government Engineering Department Bangladesh 

Mahbub Alam Ministry of Finance Bangladesh 

Md. Iqbal Hussain Ministry of Women’s and Children’s Affairs Bangladesh 

Enayat Kiyoum Palli Karma-Sahayak Foundation (PKSF) Bangladesh 

Iftakhar Kaisar Palli Karma-Sahayak Foundation (PKSF) Bangladesh 

K.M. Marufuzzaman Palli Karma-Sahayak Foundation (PKSF) Bangladesh 

Md. Rabiuzzaman Palli Karma-Sahayak Foundation (PKSF) Bangladesh 

Wahidul Haque Palli Karma-Sahayak Foundation (PKSF) Bangladesh 

Ahmed Zubaer Mahbub Sustainable Finance Department of Bangladesh Bank Bangladesh 

Chowdhury Liakat Ali Sustainable Finance Department of Bangladesh Bank Bangladesh 

KM Millat Sustainable Finance Department of Bangladesh Bank Bangladesh 

A.K.M. Mamunur Rashid UNDP Bangladesh Bangladesh 

Iftekhar Hossain UNDP Bangladesh Bangladesh 

Joynal Abedin UNDP Bangladesh Bangladesh 

Zinat Hasiba UNDP Bangladesh Bangladesh 

Jari Vayrynen World Bank Bangladesh 

Martina Bosi World Bank Bangladesh 

Tanuja Bhattacharjee World Bank Bangladesh 

[Ten respondents] Dhankhali Govt Primary School, Shyamnagar, Satkhira 

(under FP004) 

Bangladesh 

[Seven respondents] LGED Centre of excellence, Climate Resilient Local 

Infrastructure Centre 

Bangladesh 

[Eight respondents] Ministry of Women’s and Children’s Affairs, Department 

of Public Health Engineering, and Dushtha Shasthya 

Kendra, Khulna (FP069) 

Bangladesh 

[Nine respondents] UNDP GCA Project team, Dacope, Khulna (FP069) Bangladesh 

[Eight respondents] Vamia Govt Primary School, Shyamnagar, Satkhira 

(FP004) 

Bangladesh 

Aleksi Pitskhelauri Akhmeta Municipality Georgia 

Nino Shavgulidze Caucasus Environmental NGO Network (CENN) Georgia 

Nino Tevzadze Caucasus Environmental NGO Network (CENN) Georgia 

Konstantine Kintsurashvili EBRD Georgia Georgia 

Mariam Javakhishvili EBRD Georgia Georgia 

Tea Melikadze EBRD Georgia Georgia 

Nigel Jollands EBRD London Georgia 

Solomiia Petryna  EBRD London Georgia 

Eka Telauridze Environmental Education and Information Center Georgia 

Tamar Aladashvili Environmental Information and Education Center Georgia 

Tamar Shervashidze Environmental Information and Education Center Georgia 
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NAME AFFILIATION COUNTRY 

Natalia Davlianide FAO Georgia Georgia 

Anuki Batiashvili Georgian Energy Development Fund (GEDF) Georgia 

Levan Mosakhlishvili Georgian Energy Development Fund (GEDF) Georgia 

Lutz Jarczynski GIZ Georgia Georgia 

Oscar Zarzo Fuertes GIZ Georgia Georgia 

Carsten Schumann GIZ Germany Georgia 

Tobias Wittmann GIZ Germany Georgia 

Nino Tkhilava Ministry of Environmental Protection and Agriculture Georgia 

Mamuka Shalikashvili Ministry of Regional Development and Infrastructure Georgia 

Mzia Giorgobiani Ministry of Regional Development and Infrastructure Georgia 

Nino Purtskhvanidze Ministry of Regional Development and Infrastructure Georgia 

Khatia Chkhetiani Municipal Service for Environmental Protection Georgia 

Giorgi Gaprindashvili National Environmental Agency Georgia 

Ioseb Kinkladze National Environmental Agency Georgia 

Irakli Jeiranashvili National Environmental Agency Georgia 

Irakli Megrelidze National Environmental Agency Georgia 

Tamar Sharashidze National Environmental Agency Georgia 

Mariam Shotadze NGO Kakheti Georgia 

Natalia Dakishvili NGO Kakheti Georgia 

Shorena Chapurishvili NGO Kakheti Georgia 

Sofie Marukashvili NGO Kakheti Georgia 

Kakhaber Mdivani REC Caucasus Georgia 

Sophiko Akhobadze REC Caucasus Georgia 

Ana Sikharulidze Remissia Georgia 

Khatuna Zaldastanishvili SIDA Georgia 

Ketevan Bitskinashvili TBC Bank Georgia 

Maia Katcharava TBC Bank Georgia 

David Jaiani Tbilisi Transport and Urban Development Agency Georgia 

Aleksandre Arobelidze Tbilisi Transport Company Georgia 

Gia Khutsurauli Tbilisi Transport Company Georgia 

Giorgi Talakhadze Tbilisi Transport Company Georgia 

Gvantsa Pirpirashvili Tbilisi Transport Company Georgia 

Nia Tkeshelashvili Tbilisi Transport Company Georgia 

Sopho Razmadze Tbilisi Transport Company Georgia 

Ketevan Skhireli UNDP Georgia Georgia 

Nana Chabukiani UNDP Georgia Georgia 

Nino Antadze UNDP Georgia Georgia 
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NAME AFFILIATION COUNTRY 

Salome Lomadze UNDP Georgia Georgia 

Tornike Phulariani UNDP Georgia Georgia 

Ahnivar Peralta CCCCC Grenada 

Dan Bader Columbia University Centre for Climate Systems 

Research 

Grenada 

Jacinto Buenfil FAO Grenada 

Neila Bobb Prescott FAO Grenada 

Sergio Hinojosa Ramos FAO Grenada 

Herbert A. Samuel Geothermal Project Management Unit Grenada 

Battsetseg Tseren GIZ Grenada 

Karen Tscherning GIZ Grenada 

Sebastian Gleitz GIZ Grenada 

Dr. Hans-Werner Theisen GIZ Grenada Grenada 

Mervyn Lord Grenada Development Bank Grenada 

Natasha Joseph Grenada Development Bank Grenada 

Jenifer James Grenada Sustainable Development Trust Fund Grenada 

Kirl Grant-Hoschtialek Grenada Tourism Authority Grenada 

Clive Hosta GRENLEC Grenada 

Kennard Lalsingh GRENLEC Grenada 

Celia V. Edwards Ministry of Agriculture, Land Use, Irrigation Grenada 

Joseph S. Noel Ministry of Agriculture, Land Use, Irrigation Grenada 

Trevor Thompson Ministry of Agriculture, Land Use, Irrigation Grenada 

Chris Joseph Ministry of Climate Resilience, the Environment, and 

Renewable Energy 

Grenada 

Merina Jessamy Ministry of Climate Resilience, the Environment, and 

Renewable Energy 

Grenada 

Akeza Charles Ministry of Finance Grenada 

Brian Bonaparte Ministry of Finance Grenada 

Kelvin George Ministry of Finance Grenada 

Terah Antoine Ministry of Finance, Economic Development, Physical 

Development, Public Utilities, and Energy 

Grenada 

Tonya Hyacinth NaDMA Grenada 

Christopher Husbands NAWASA Grenada 

Whyme Cox NAWASA Grenada 

Patrick Lamson-Hall New York University Grenada 

Crispin Andrews, Jr. PURC Grenada 

Davrell Bhola PURC Grenada 

Jennar Jacob PURC Grenada 
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NAME AFFILIATION COUNTRY 

Najay Parke PURC Grenada 

Kala Bikramsingh Republic Bank Grenada 

Naomi DeAllie Republic Bank Grenada 

Peaches George Republic Bank Grenada 

Byron Campbell Rural Development Unit Grenada 

Jason C. Williams Rural Development Unit Grenada 

Dhanpal Jhaveri Eversource Capital India 

Mehak Bhuta Eversource Capital India 

Rupali Gupta Eversource Capital India 

Ranabir Basu Everstone Group India 

Dorien Lobeek FMO India 

Edilberto Baquero FMO India 

Ashish Kumar IDFC Bank India 

Gagan Nigam IL&FS India 

Saba Kalam  ISA India 

Dr. Subrata Bose MoEFCC India 

Rajasree Ray MoEFCC India 

C.S.R. Murthy NABARD India 

G.S. Vaidyanath NABARD India 

Muhammed Raneef NABARD India 

Ravi Parmar NABARD India 

Robinson Raja NABARD India 

Rohit Wadhwa NABARD India 

Sukanta Kumar Sahu  NABARD India 

Rajiv Bhawan  OCTDMS India 

Pawan Kumar SIDBI India 

Pranav Priush SIDBI India 

Rajiv Kumar SIDBI India 

Mudit Jain Tata Cleantech India 

Rupin Patel Tata Cleantech India 

Siddhi Girkar Tata Cleantech India 

Swati Bhardwaj Tata Cleantech India 

Dashrath Sirsat UNDP India 

Neha Pai UNDP India 

Nupur Sharma UNDP India 

Pooja Verma UNDP India 

Pradnya Shinde UNDP India 
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Rajat Choudhary UNDP India 

Ridhima Gupta UNDP India 

Rohit Sawant UNDP India 

Ruchi Pant  UNDP India 

Sahil Sharma UNDP India 

Shubham Kanure UNDP India 

Urjaswi Sondhi UNDP India 

Vikram Jalindar Yadav UNDP India 

Kriti Kuksal Yes Bank India 

Nitesh Chandra Yes Bank India 

Tamer El-Raghy Acumen Resilient Agriculture Fund Kenya 

Al Hamndou Dorsouma African Development Bank Kenya 

Arona Soumare African Development Bank Kenya 

Koffi Behira Francois Djea African Development Bank Kenya 

Timothy Afful-Koomson African Development Bank Kenya 

Winnie Mutai African Development Bank Kenya 

Mercy Waithera Artisan Clean woodstove producer (self-employed) Kenya 

Pauline Cachanja Clean woodstove producer (self-employed) Kenya 

Peter Murioki Clean woodstove producer (self-employed) Kenya 

Angela Muga Co-operative Bank of Kenya Ltd Kenya 

Evelyn Moraira Co-operative Bank of Kenya Ltd Kenya 

Jeremy Co-operative Bank of Kenya Ltd Kenya 

Jocelyn Co-operative Bank of Kenya Ltd Kenya 

Joyce Oginde Co-operative Bank of Kenya Ltd Kenya 

Mutahe Kauoro Co-operative Bank of Kenya Ltd Kenya 

Silvance Nono Co-operative Bank of Kenya Ltd Kenya 

Wesley Rotich Co-operative Bank of Kenya Ltd Kenya 

Margaret Njeri Githinji Customer of Biolite Company/KawiSafi Venture Fund Kenya 

Tian Cai FAO Kenya 

Eric Thiga GIZ Kenya 

Fredrick Oluleka Amariati GIZ Kenya 

Jackson Mutonga GIZ Kenya 

Joy Kawiwa Mugambi GIZ Kenya 

Mariam Aranga GIZ Kenya 

Sarah Thomas-Parensen GIZ Germany (HQ) Kenya 

Isana Pasha Grazing Committee of Ilchalai (Dryland pastoralists) Kenya 

Sonkoi Solonka Grazing Committee of Ilchalai (Dryland pastoralists) Kenya 
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Tipape Leinein Grazing Committee of Ilchalai (Dryland pastoralists) Kenya 

Kunyai Kishapui Grazing Committee of Olokaria (Dryland pastoralists) Kenya 

Nyoiyan Mopel Grazing Committee of Olokaria (Dryland pastoralists) Kenya 

Shaitabau Sande Grazing Committee of Olokaria (Dryland pastoralists) Kenya 

Charles Karawanga IUCN Kenya 

Collins Cheruiyot IUCN Kenya 

Pauline Kiamba IUCN Kenya 

Joan Kebeni IUCN/Chyulu Landscape Kenya 

Robert Bett IUCN/Chyulu Landscape Kenya 

Lana Muller Justdiggit Kenya 

Roniance Adhiambo Justdiggit Kenya 

Charity Lanoi Maasai Wilderness Conservation Trust Kenya 

Stanley Humaiya Ministry of Agriculture, Livestock, Fisheries and 

Cooperatives 

Kenya 

Faith Odongo Ministry of Energy Kenya 

Hussein Girma National Drought Management Authority Kenya 

Mamo Boru Mamo National Environmental Management Authority Kenya 

Kilary Korir National Treasury Kenya 

Peter Odhengo National Treasury Kenya 

Ahmed Zareem Dharavandhoo Island Council Maldives 

Ahudha Khalid Dharavandhoo Island Council Maldives 

Hussain Nazim Dharavandhoo Island Council Maldives 

Fathimath Rihla Dharavandhoo Women’s Development Committee Maldives 

Mariyam Saniyya Dharavandhoo Women’s Development Committee Maldives 

Naidha Hassan Dharavandhoo Women’s Development Committee Maldives 

Ali Mahir FENAKA Corporation Limited Maldives 

Hussain Zaheen FENAKA Corporation Limited Maldives 

Mohamed Adil FENAKA Corporation Limited Maldives 

Nasma Rasheed FENAKA Corporation Limited Maldives 

Yameen Abdulla FENAKA Corporation Limited Maldives 

Abdulla Ishan FP007 Project Management Unit Maldives 

Abdulla Naseeh FP007 Project Management Unit Maldives 

Alusham Hassan FP007 Project Management Unit Maldives 

Hassan Saeed FP007 Project Management Unit Maldives 

Mariyam Nihayath FP007 Project Management Unit Maldives 

Mohamed Fazeeh FP007 Project Management Unit Maldives 

Shaheeda Adam FP007 Project Management Unit Maldives 
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Wilshaana Moosa FP007 Project Management Unit Maldives 

Kateryna Stelmakh GIZ Maldives 

Paula Rolffs GIZ Maldives 

Hideaki Matsumoto JICA Maldives 

Kotomi Masuda JICA Maldives 

Megumi Tsukizoe JICA Maldives 

Shinji Maruyama JICA Maldives 

So Ozaki JICA Maldives 

Noboru Zama JICA Maldives Maldives 

Zameela Ahmed Live & Learn Environmental Education  Maldives 

Aishath Aileen Niyaz Ministry of Environment, Climate Change and 

Technology 

Maldives 

Mohamed Musthafa Ministry of Environment, Climate Change and 

Technology 

Maldives 

Sobah Rasheed Ministry of Environment, Climate Change and 

Technology 

Maldives 

Thibyan Ibrahim Ministry of Environment, Climate Change and 

Technology 

Maldives 

Aishath Nashathi Ministry of Finance Maldives 

Mariyam Nashfa Ministry of Finance Maldives 

Mohamed Yammai Ministry of Finance Maldives 

Susumu Onaka Nippon Koei Maldives 

Zeeban Saeed Sea Shuttle Maldives Maldives 

Ahmed Zeenad SME Development Finance Corporation (SDFC) Maldives 

Fathmath Haifa SME Development Finance Corporation (SDFC) Maldives 

Ibrahim Afsah SME Development Finance Corporation (SDFC) Maldives 

Keti Chachibaia UNDP Maldives 

Adam Shaheer UNDP Maldives Maldives 

Ahmed Shifaz UNDP Maldives Maldives 

Aysha Solih UNDP Maldives Maldives 

Enrico Gaveglia UNDP Maldives Maldives 

Jochem Zoetelief UNEP Maldives 

André Pouilles-Duplaix Agence Française de Développement  Mauritius 

Marie Cerceau Agence Française de Développement Mauritius 

Vimal Motee Business Mauritius Mauritius 

Jean Donat Central Electricity Board Mauritius 

Gina Bonne Indian Ocean Commission Mauritius 

Prithiviraj Booneeady Mauritius Meteorological Services Mauritius 
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Bussunth K. Rughooputh Mauritius Ports Authority Mauritius 

Mreedula Mungra Mauritius Renewable Energy Agency Mauritius 

Doumeraj Jahajeeah Ministry of Energy and Public Utilities Mauritius 

Iqbar Tripol Ministry of Energy and Public Utilities Mauritius 

Nawit Bandur Ministry of Energy and Public Utilities Mauritius 

Anita Kawol Ministry of Environment, Solid Waste Management and 

Climate Change 

Mauritius 

Jacques Rudy Oh-Seng Ministry of Environment, Solid Waste Management and 

Climate Change 

Mauritius 

Jogeeswar Seewoobaduth Ministry of Environment, Solid Waste Management and 

Climate Change 

Mauritius 

Sarita Meeheelaul Ministry of Environment, Solid Waste Management and 

Climate Change 

Mauritius 

Satyanand Buskalawa Ministry of Environment, Solid Waste Management and 

Climate Change 

Mauritius 

Ashna Koushmita Nothoo Ministry of Finance, Economic Planning and 

Development 

Mauritius 

Ashveen Bochowa Ministry of Finance, Economic Planning and 

Development 

Mauritius 

Ishwarlall Bonomally Ministry of Finance, Economic Planning and 

Development 

Mauritius 

Sneha Kesso Ujoodah Ministry of Finance, Economic Planning and 

Development 

Mauritius 

Usha Beegun-Ramduny Ministry of Finance, Economic Planning and 

Development 

Mauritius 

Avinash Naeck Outer Islands Development Corporation Mauritius 

Daniel Mcmondo UNDP Country Office Mauritius 

Jana Koperniech UNDP Country Office Mauritius 

Sajjid Mooniaruck UNDP Country Office Mauritius 

Vichittra Purdassee UNDP Country Office Mauritius 

Jaykumar Chummun University of Mauritius Mauritius 

Sanjeev K. Sobhee University of Mauritius Mauritius 

Yatindra K. Ramgolam University of Mauritius Mauritius 

Amy Savage WHO Mauritius 

Antonious Kolmekakis WHO Mauritius 

Arjun Sandrichand WHO Mauritius 

Chan Seem Mee WHO Mauritius 

Mahmad Fazil 

Khodabocus 

WHO Mauritius 

Ariba Abdelhakim ADA Morocco 

Meryem Andaloussi ADA Morocco 
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Bruno Vindel Agence française de développement Morocco 

Maëlis Borghese Agence française de développement Morocco 

Ahmed Himy Agence Marocaine pour l’Efficacité Energétique Morocco 

Mohamed Makaoui Agence Marocaine pour l’Efficacité Energétique Morocco 

Mohammed Bachri Agence Nationale pour le Développement des Zones 

Oasiennes et de l'Arganier (ANDZOA)  

Morocco 

Asmane Moutfa Agroconcept Morocco 

Mohamed Ziad Agroconcept Morocco 

Naufel Lotfi Agroconcept Morocco 

Brahim Aghazzaf ANZAR Consulting Morocco 

Said Chakri Association des enseignants des sciences de la vie et de la 

terre, Casablanca (AESVT) 

Morocco 

Youssef Boumaiz AttijaraWafa Bank Morocco 

Farid Berdouz ATWGP Kadoussa project Morocco 

Aida Attaf CDG Capital Morocco 

Laila Mikou CDG Capital Morocco 

Ettahar Elassaoui CID Morocco 

Imad Belbsir CID Morocco 

Houda Bouchtia Confédération Générale des Entreprises du Maroc Morocco 

Fatima Co-operative of local products, Ait Herzallah, Province 

d’El hajeb 

Morocco 

Lafia Barkhat DAHA/DIAEA Morocco 

Khadija Allajui DIAEA Morocco 

Lahcen Driouch DIAEA Morocco 

Nabil Mohamed Aloussi DIAEA Morocco 

Onidad Ejbari DIAEA Morocco 

Soufiane Mouloude DIAEA Morocco 

Alexis Franke EBRD Morocco 

Elodie Loppe EBRD Morocco 

Hamzah Al-assad EBRD Morocco 

Houda Lahrech EBRD Morocco 

Jan Willem Van Den Ven EBRD Morocco 

Jose Campos EBRD Morocco 

Sarah Joff EBRD Morocco 

Sofia Djohar EBRD Morocco 

Vincent Duijnhouver EBRD Morocco 

Bennis Abdelmajid GGGI Morocco 

Mijlad Abdelouahd GGGI Morocco 
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Mona Ayoub GIZ Morocco 

Paula Rolffs GIZ Morocco 

Boutaina Benchekroun MASEN Morocco 

Mohammed Belghiti Ministry of Agriculture Morocco 

Rachid Tahiri Ministry of Energy, Transition and Sustainable 

Development 

Morocco 

Oussema Jriri Saïss project Morocco 

Ben Abdellaoui Yassir UNDP Morocco 

Cesar Vargas CAF Peru 

Freddy Hidalgo CAF Peru 

Manuel Jose Malaret CAF Peru 

Octavio Carrasquilla CAF Peru 

René Gómez García CAF Peru 

Aimi Yamamura  CODIFE Peru 

Diego Villanueva CODIFE Peru 

Eduardo Escobal CODIFE Peru 

Jessica Cieza CODIFE Peru 

Luis Espinel Conservation International Peru Office Peru 

[Achuar Indigenous 

Peoples Leader] 

Cooperativa Shakaim Peru 

Elaine Shajian Shawit CORPI Peru 

Waldo Frank Rojas Flore CORPI Peru 

Wilson Cachay Vargas CORPI Peru 

[Achuar Indigenous 

Peoples Leader] 

FENAP Peru 

Andrea Rodriguez Fundación AVINA Peru 

Alejandra Muñoz GIZ Peru 

Elizabeth Merino Ministry of Economics and Finance Peru 

Gonzalo Rivera Ministry of Economics and Finance Peru 

José La Rosa Basurco Ministry of Economics and Finance Peru 

Juan José Morante Ministry of Economics and Finance Peru 

Rafael Vera Tudela Ministry of Economics and Finance Peru 

Milagros Sandoval Ministry of Environment Peru 

Roberto Piselli Ministry of Environment Peru 

Patricia del Valle MUGF Bank, Japan Peru 

Satoshi Oota MUGF Bank, Japan Peru 

Tomohiro Majima  MUGF Bank, Japan  Peru 

Adelino Rivera Municipality of Datem del Marañón Peru 
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Balbina Sundi Akumbari Musha Karusha Community Peru 

Anton Willems Profonanpe Peru 

Claudia Godfrey Profonanpe Peru 

Omar Corilloclla Profonanpe Peru 

Patricia Balbuena Profonanpe Peru 

Claudia Yep WWF Peru Peru 

Kurt Holle WWF Peru Peru 

[Twelve respondents] Candoshi Tribe - Musha Karusha Community Peru 

[Fourteen respondents] Kandoshi Tribe San Fernando Peru 

[Six respondents] Katinbaschi Association Peru 

[Four respondents] Quechua Indigenous Peoples - Puerto Industrial Peru 

[Seven respondents] Quechua Indigenous Peoples - Recreo Community Peru 

Bernis Byamukama African Development Bank Rwanda 

Justus Mucyo BBOXX Rwanda 

Malaika Rousseau 

Ilibagiza 

Development Bank of Rwanda Rwanda 

Emile Nsengumuremyi FP073 Project Rwanda 

Felix Rurangwa FP073 Project Rwanda 

James Mugisha FP073 Project Rwanda 

Jean Marie Kagenza FP073 Project Rwanda 

Liliane Mupende GCF NAP  Rwanda 

Brigitte Nyirambangutse GGGI Rwanda 

Jean Pierre Munyeshyaka GGGI Rwanda 

Alain Ndoli IUCN Rwanda 

Reico Shibata JICA Rwanda 

Alain Michel Doricyusa 

Gabiro 

Ministry of Environment Rwanda 

Beatrice Cyiza Ministry of Environment Rwanda 

Jeanne d’Arc 

Mujawamariya 

Ministry of Environment Rwanda 

William Mugabo Ministry of Environment Rwanda 

Fred Sabiti Ministry of Finance and Economic Planning Rwanda 

Innocent Mugabe Ministry of Finance and Economic Planning Rwanda 

Jean Ntazinda REMA Rwanda 

Cyrille Turatsinze RENGOF Rwanda 

Herman Hakuzimana Rwanda Environment Management Authority Rwanda 

Juliet Kabera Rwanda Environment Management Authority Rwanda 

Teddy Mugabo Rwanda’s Green Fund (FONERWA) Rwanda 
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Alex Mulisa World Bank Rwanda 

Elmar Elbling ADB Solomon Islands 

Rafayil Abbasov ADB Solomon Islands 

Benjamin Afuga Gold Ridge Mining Limited Solomon Islands 

Badley Tabiru GPPOL Solomon Islands 

Regina Gatu GPPOL Solomon Islands 

Barnabas Bago Ministry of Environment, Climate Change, and Disaster 

Management 

Solomon Islands 

Melchoir Mataki Ministry of Environment, Climate Change, and Disaster 

Management 

Solomon Islands 

Nelmah Joseph Ministry of Finance and Treasury Solomon Islands 

Robert D Meyenn Ministry of Finance and Treasury Solomon Islands 

Veronica Dauwi Ministry of Finance and Treasury Solomon Islands 

Agnes Takutile National Transport Fund Solomon Islands 

Nick Ireland Save the Children Australia Solomon Islands 

Bennie Smith Solomon Power Solomon Islands 

Darwin M. Ririmae Solomon Power Solomon Islands 

Greg Manehugu Solomon Power Solomon Islands 

Josiah Rade Solomon Power Solomon Islands 

Palmer Anisi Solomon Power Solomon Islands 

Sammy Airahui SPREP Solomon Islands 

Dirk Snyman The Pacific Community (SPC) Solomon Islands 

Jack Rossiter The Pacific Community (SPC) Solomon Islands 

Pauline Siret The Pacific Community (SPC) Solomon Islands 

Fred Conning Tina Hydro Limited Solomon Islands 

Jens Meissner Tina Hydro Limited Solomon Islands 

John Korinihona Tina Hydro Limited Solomon Islands 

Francis Kapini Tina River Hydropower  Solomon Islands 

Israel Sibia Tina River landowner/user Solomon Islands 

[Name withheld] Tina River landowner/user Solomon Islands 

Trina Tina River landowner/user Solomon Islands 

Joanne Pita Aihunu UNDP Solomon Islands 

Chris Paul USAID Solomon Islands 

Stephen Boland USAID Solomon Islands 

Myoe Myint World Bank Solomon Islands 

Sunil Kumar Khosla World Bank Solomon Islands 

[Nineteen respondents] Electricity consumers Solomon Islands 

Ryutaro Takaku ADB Vietnam 
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Toan Vu Institute for Social and Environmental Transitions Vietnam 

Hiroki Miyazono JICA Vietnam 

Shinji Maruyama JICA Vietnam 

Takaaki Kato JICA Vietnam 

Yun Yamanaka JICA Vietnam 

Alain Jacquemin Luxembourg Development Vietnam 

Bass Brimer Luxembourg Development Vietnam 

Anh Tran Tu Ministry of Agriculture and Rural Development Vietnam 

Bui My Binh Ministry of Agriculture and Rural Development Vietnam 

Vu Thai Truong Ministry of Agriculture and Rural Development Vietnam 

Nguyen Thuhien Ministry of Natural Resources and Environment Vietnam 

Thanh Nga Tran Ministry of Natural Resources and Environment Vietnam 

Duy Đoàn Ministry of Planning and Investment Vietnam 

Anh Tran Tu UNDP Vietnam 

Bui Viet Hien UNDP Vietnam 

Khusrav Sharifov UNDP Vietnam 

Thai Truong Vu UNDP Vietnam 

Xuan Lai Doai UNDP Vietnam 

Bich Vu Vietnam Development Bank Vietnam 

Hong Vu Vietnam Development Bank Vietnam 

Huong Pham Vietnam Development Bank Vietnam 

Linh Nguyen Vietnam Development Bank Vietnam 

Nguyen Thuy Ha Vietnam Development Bank Vietnam 
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GCF Board decisions 

Decision B.06/06: Policies and procedures for the initial allocation of Fund resources. 

Decision B.07/02: Guiding framework and procedures for accrediting national, regional and international 

implementing entities and intermediaries, including the Fund’s fiduciary principles and standards and 

environmental and social safeguards. 

Decision B.17/11: GCF risk management framework. 

Decision B.17/21: Country ownership guidelines. 

Decision B.18/03: Workplan of the Board for 2018: Options for GCF support for collaborative research and 

development in developing countries. 

Decision B.18/10: Policies related to prohibited practices, anti-money laundering and countering the financing 

of terrorism. 

Decision B.19/04: Risk management framework. 

Decision B.19/11: Indigenous Peoples Policy. 

Decision B.22/19: Matters related to the Fund’s prohibited practices policies. 

Decision B.23/14: Risk management framework: Compliance risk policy. 

Decision B.24/12: Updated Gender Policy and Action Plan 2020–2023. 

Decision B.27/06: Updated Strategic Plan for the GCF for 2020 – 2023. 

Decision B.BM-2021/17: Decision of the Board on the additional administrative budget for Phase I of the 

remedial activities addressing monitoring and evaluation gaps in the GCF portfolio. 

Decision B.29/01: Integrated results management framework and results tracking tool. 

Decision B.32/01: Consideration of funding proposals. 

Decision B.32/05: Update of the simplified approval process. 

Decision B.32/09: Guidelines for the operation of Board committees. 

Decision B.32/09, annex IX: General guidelines for the operation of Board committees. 

Decision B.32/11, annex XI: Guidance in respect of the implementation of paragraph 43 of the Rules of 

Procedure of the Board and other related matters. 

Decision B.33/12: Steps to enhance climate rationale. 

Decision B.33/13: Guidance on the approach and scope for providing support to adaptation activities. 

Decision B.34/19: Accreditation strategy. 

 

GCF Board documents 

GCF/B.20/06/Rev.01: Arrangements for the first formal replenishment of the Green Climate Fund, 25 June 

2018. 

GCF/B.20/17: Accreditation framework review including the project specific framework approach, 8 June 

2018. 

GCF/B.24/Inf.04: Annual portfolio performance report (2018), 18 October 2019. 

GCF/B.25/06: Co-Chairs proposal: Guidance form the twenty-fifth session of the Conference of the Parties, 28 

February 2020. 

GCF/B.25/08: Policy on programmatic approaches, 26 February 2020. 

GCF/B.25/09: Updated Strategic Plan for the Green Climate Fund: 2020–23, 26 February 2020. 

GCF/B.25/10: Revision of the structure and operations of the independent Technical Advisory Panel, 27 

February 2020. 

GCF/B.25/Inf.01: Report on the activities of the Information Appeals Panel, 18 February 2020. 

GCF/B.25/Inf.02: Report on the activities of the Independent Evaluation Unit, 18 February 2019 [sic]. 

GCF/B.25/Inf.03: Report on the activities of the Independent Redress Mechanism, 18 February 2020. 

GCF/B.25/Inf.04: Status of the GCF resources, 18 February 2020. 
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GCF/B.25/Inf.06/Add.01: Analysis of the experience with and the progress made towards achieving the 

objectives of the pilot programme for REDD-plus results-based payments: a midterm review, 19 

February 2020. 

GCF/B.25/Inf.07: Report on the activities of the Secretariat, 19 February 2020. 

GCF/B.25/Inf.07/Add.02: Report on the execution of the 2019 administrative budget of the GCF, 19 February 

2020. 

GCF/B.25/Inf.08: 2019 Independent Redress Mechanism Annual Report, 19 February 2020. 

GCF/B.25/Inf.09: Reports from committees, panels and groups of the Board of the Green Climate Fund, 20 

February 2020. 

GCF/B.25/Inf.10: Independent Integrity Unit Annual Report 2019, 20 February 2020. 

GCF/B.25/Inf.11/Add.01: Report on the activities of the Co-Chairs–Addendum I, 3 March 2020. 

GCF/B.25/Inf.13: Updated workplan of the Board for 2020–2023, 8 March 2020. 

GCF/B.26/05: Readiness and Preparatory Support Programme – work programme and budget 2020–2021, 29 

July 2020. 

GCF/B.26/Inf.02: Advisory report of the Independent Redress Mechanism Prevention of Sexual Exploitation, 

Abuse and Harassment in GCF projects or programmes (P&PrSEAH): Learning from the World Bank’s 

Inspection Panel cases, 27 July 2020. 

GCF/B.26/Inf.03: Report on the activities of the Independent Redress Mechanism, 28 July 2020. 

GCF/B.26/Inf.04: Report on the activities of the Information Appeals Panel, 28 July 2020. 

GCF/B.26/Inf.05: Report on the activities of the Independent Evaluation Unit, 28 July 2020. 

GCF/B.26/Inf.08: Status of the Green Climate Fund resources, 28 July 2020. 

GCF/B.26/Inf.09: Report on the activities of the Secretariat, 14 August 2020. 

GCF/B.26/Inf.09/Add.01: Report on the execution of the 2020 administrative budget of the GCF, 14 August 

2020. 

GCF/B.26/Inf.10: Reports from committees, panels and groups of the Board of the Green Climate Fund, 14 

August 2020. 

GCF/B.26/Inf.10/Add.01: Reports from committees, panels and groups of the Board of the Green Climate 

Fund – Addendum, 18 August 2020. 

GCF/B.26/Inf.12: Review of the Multilateral Organisation Performance Assessment Network (MOPAN), 16 

August 2020. 

GCF/B.26/Inf.13: Report on the activities of the Independent Integrity Unit, 18 August 2020. 

GCF/B.27/04: 2021 work programme of the Secretariat and annual administrative budget of the GCF 

Secretariat, Board and Trustee, 22 October 2020. 

GCF/B.27/08: Work Programme and Budget of the Independent Integrity Unit for 2021, 22 October 2020. 

GCF/B.27/09: Independent Redress Mechanism Work Plan and Budget for 2021, 22 October 2020. 

GCF/B.27/11: Independent Evaluation Unit 2021 Work Plan and Budget and Update of its Three-year 

Objectives and Work Plan, 26 October 2020. 

GCF/B.27/12: Independent Evaluation of the Green Climate Fund’s Country Ownership Approach, 28 

October 2020. 

GCF/B.27/12/Add.01: Management response to the Independent Evaluation of the Green Climate Fund’s 

Country Ownership Approach, 28 October 2020. 

GCF/B.27/13/Add.01: Management response to the Independent Evaluation of the GCF’s Environmental and 

Social Safeguards (ESS) and the Environmental and Social Management System (ESMS), 28 October 

2020. 

GCF/B.27/16: Matters related to the Head of the Independent Evaluation Unit, 30 October 2020. 

GCF/B.27/18: Initial analysis of options to minimize the effects of currency fluctuations on the commitment 

authority of the GCF, 4 November 2020. 

GCF/B.27/21: Updated Strategic Plan for the Green Climate Fund: 2020 – 2023, 11 November 2020. 

GCF/B.27/22, Annex II: Decisions of the Board – twenty-seventh meeting of the Board, 9 November 2020. 

GCF/B.27/Inf.01: Status of the Green Climate Fund resources, 23 October 2020. 

GCF/B.27/Inf.04: Annual portfolio performance report (2019), 23 October 2020. 
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GCF/B.27/Inf.05: Report on the activities of the Independent Integrity Unit, 23 October 2020. 

GCF/B.27/Inf.06: Report on the activities of the Independent Redress Mechanism, 23 October 2020. 

GCF/B.27/Inf.08: Annual Implementation Report on the Policy on the Protection of Whistleblowers and 

Witnesses, 23 October 2020. 

GCF/B.27/Inf.09: Report on the activities of the Independent Evaluation Unit, 27 October 2020. 

GCF/B.27/Inf.11: Reports from committees, panels and groups of the Board of the Green Climate Fund, 30 

October 2020. 

GCF/B.27/Inf.11/Add.01: Reports from committees, panels and groups of the Board of the Green Climate 

Fund – Addendum, 5 November 2020. 

GCF/B.27/Inf.12: Report on the activities of the Secretariat, 30 October 2020. 

GCF/B.27/Inf.12/Add.01: Report on the activities of the Secretariat – Addendum I. SEAH Policy Technical 

Assessment Report, 30 October 2020. 

GCF/B.27/Inf.12/Add.03: Report on the execution of the 2020 administrative budget of GCF, 30 October 

2020. 

GCF/B.27/Inf.13: Report on the activities of the Information Appeals Panel, 2 November 2020. 

GCF/B.27/Inf.14: Integrated Results Management Framework, 2 November 2020. 

GCF/B.27/Inf.14/Add.01: Written feedback received from the Board on the draft document titled “Integrated 

Results Management Framework”, 2 November 2020. 

GCF/B.27/Inf.14/Add.02: Written feedback received from the Board on the draft document titled “Results 

Tracking Tool”, 2 November 2020. 

GCF/B.27/Inf.14/Add.03: Written feedback received from accredited entities on the draft document titled 

“Integrated Results Tracking Tool”, 2 November 2020. 

GCF/B.27/Inf.14/Add.04: Secretariat’s responses to comments from the Board and accredited entities on the 

Integrated Results Management Framework and Results Tracking Tool, 2 November 2020. 

GCF/B.27/Inf.16: Review of the Multilateral Organisation Performance Assessment Network (MOPAN), 3 

November 2020. 

GCF/B.28/03/Add.01: Response matrix for comments received on the draft document “Revised Policy on the 

Prevention and Protection from Sexual Exploitation, Sexual Abuse, and Sexual Harassment”, 10 March 

2021. 

GCF/B.28/03/Rev.01: Revised Policy on the Prevention and Protection from Sexual Exploitation, Sexual 

Abuse, and Sexual Harassment, 16 March 2021. 

GCF/B.28/04: Addressing gaps in the current portfolio for measurement, 23 February 2021. 

GCF/B.28/05/Rev.01: Evaluation Policy for the GCF, 12 March 2021. 

GCF/B.28/07: Schedule and Budget of the Second Performance Review of the Green Climate Fund, 23 

February 2021. 

GCF/B.28/09: Integrated Results Management Framework, 23 February 2021. 

GCF/B.28/09/Add.01: Integrated Results Management Framework – Addendum I, 4 March 2021. 

GCF/B.28/11/Add.02: Methodology for establishing a baseline of greenhouse gas emissions and climate 

resilience for the portfolio of accredited entities, 26 February 2021. 

GCF/B.28/12: Updated accreditation framework, 2 March 2021. 

GCF/B.28/15: Update on the operations of the independent Technical Advisory Panel, 4 March 2021. 

GCF/B.28/16: Independent Synthesis of the Green Climate Fund’s Accreditation Function, 15 March 2021. 

GCF/B.28/16/Add.01: Management response to the Independent Synthesis of the Green Climate Fund’s 

Accreditation Function, 15 March 2021. 

GCF/B.28/20: Selection process to recruit the Head of the Independent Evaluation Unit, 17 March 2021. 

GCF/B.28/Inf.02: Status of the Green Climate Fund resources, 19 February 2021. 

GCF/B.28/Inf.03: Reports from committees, panels and groups of the Board of the Green Climate Fund, 19 

February 2021. 

GCF/B.28/Inf.03/Add.01: Reports from committees, panels and groups of the Board of the Green Climate 

Fund – Addendum, 15 March 2021. 

GCF/B.28/Inf.04: Report on the activities of the Information Appeals Panel, 19 February 2021. 



Second Performance Review of the Green Climate Fund 

Final report - List of documents consulted 

156  |  © IEU 

GCF/B.28/Inf.05: Report on the activities of the Independent Redress Mechanism, 19 February 2021. 

GCF/B.28/Inf.06: Annual Report of the Independent Evaluation Unit for 2020, 22 February 2021. 

GCF/B.28/Inf.07: 2020 Independent Redress Mechanism Annual Report, 22 February 2021. 

GCF/B.28/Inf.10: Report on the activities of the Secretariat, 23 February 2021. 

GCF/B.28/Inf.10/Add.02: Report on the execution of the 2020 administrative budget of GCF, 23 February 

2021. 

GCF/B.28/Inf.10/Add.03: Report on the implementation of the Updated Strategic Plan 2020–2023, 23 

February 2021. 

GCF/B.28/Inf.10/Add.04: Report on the activities of the Secretariat – Addendum IV. Issues on the disclosure 

of environmental and social safeguards emanating from the assessment of projects and programmes by 

multilateral development banks, 12 March 2021. 

GCF/B.28/Inf.11: Report on the activities of the Independent Integrity Unit, 24 February 2021. 

GCF/B.28/Inf.12: 2020 Annual Report of the Independent Integrity Unit, 24 February 2021. 

GCF/B.28/Inf.13: Updated workplan of the Board for 2020–2023: As updated at the twenty-eighth meeting of 

the Board, 3 March 2021. 

GCF/B.29/03: Tenth report of the Green Climate Fund to the Conference of the Parties to the United Nations 

Framework Convention on Climate Change. 7 June 2021. 

GCF/B.29/05: Review of Secretariat capabilities to deliver the updated Strategic Plan for 2020–2023, 7 June 

2020 [sic]. 

GCF/B.29/06: Updated accreditation framework, 8 June 2021. 

GCF/B.29/08: Independent Rapid Assessment of GCF’s Request for Proposals Modality, 15 June 2021. 

GCF/B.29/12: Integrated Results Management Framework, 25 June 2021. 

GCF/B.29/12/Add.01: Integrated Results Management Framework – Addendum I, 25 June 2021. 

GCF/B.29/13/Rev.01: Guidelines to facilitate Board consideration of IRM reports on reconsideration requests, 

grievances or complaints, 30 June 2021. 

GCF/B.29/14: Decisions of the Board – twenty-ninth meeting of the Board, 16 July 2021, Annex I: Integrated 

results management framework, pp. 12–24. 

GCF/B.29/Inf.01: Report on the activities of the Independent Redress Mechanism, 3 June 2021. 

GCF/B.29/Inf.02: Status of the Green Climate Fund resources, 3 June 2021. 

GCF/B.29/Inf.04: Information Appeals Panel, 7 June 2021. 

GCF/B.29/Inf.06: Reports from committees, panels and groups of the Board of the Green Climate Fund, 7 

June 2021. 

GCF/B.29/Inf.06/Add.01: Reports from committees, panels and groups of the Board of the Green Climate 

Fund – Addendum I, 17 June 2021. 

GCF/B.29/Inf.06/Add.02: Reports from committees, panels and groups of the Board of the Green Climate 

Fund – Addendum II, 25 June 2021. 

GCF/B.29/Inf.07: Report on the activities of the Secretariat, 7 June 2021. 

GCF/B.29/Inf.07/Add.03: Report on the execution of the 2021 administrative budget of GCF, 7 June 2021. 

GCF/B.29/Inf.07/Add.04: Readiness and Preparatory Support Programme – Annual update report for 2020, 24 

June 2021. 

GCF/B.29/Inf.07/Add.05: Institutional linkage between the United Nations and the Green Climate Fund, 25 

June 2021. 

GCF/B.29/Inf.08: Report on the activities of the Independent Evaluation Unit, 7 June 2021. 

GCF/B.29/Inf.09: Mapping of elements related to project or programme eligibility and selection criteria, 7 

June 2021. 

GCF/B.29/Inf.10: Policy on incremental cost and full cost methodologies, 7 June 2021. 

GCF/B.29/Inf.11: Policy on concessionality, 7 June 2021. 

GCF/B.29/Inf.12: Guidance on the approach and scope for providing support to adaptation activities, 7 June 

2021. 

GCF/B.29/Inf.13: Report on the activities of the Independent Integrity Unit, 7 June 2021. 

GCF/B.30/04: Steps to enhance the climate rationale of GCF-supported activities, 13 September 2021. 



Second Performance Review of the Green Climate Fund 

Final report - List of documents consulted 

© IEU  |  157 

GCF/B.30/06: Update of the simplified approval process, 13 September 2021. 

GCF/B.30/06/Add.02: Summary of the bilateral consultations on the update of the simplified approval 

process, 23 September 2021. 

GCF/B.30/07: Independent Assessment of the GCF Simplified Approval Process (SAP) Pilot Scheme, 20 

September 2021. 

GCF/B.30/07/Add.01: Secretariat management response to the Independent Assessment of the Green Climate 

Fund’s Simplified Approval Process (SAP) Pilot Scheme, 20 September 2021. 

GCF/B.30/08: Review of Secretariat capabilities to deliver the updated Strategic Plan for 2020–2023, 24 

September 2021. 

GCF/B.30/09: 2022 work programme of the Secretariat and annual administrative budget of the GCF 

Secretariat, Board and Trustee, 24 September 2021. 

GCF/B.30/10: Independent Redress Mechanism Work Plan and Budget for 2022, 27 September 2021. 

GCF/B.30/11: Work Programme and Budget of the Independent Integrity Unit for 2022, 27 September 2021. 

GCF/B.30/12: Independent Evaluation Unit 2022 Work Plan and Budget and Update of its Three-year 

Objectives and Work Plan, 28 September 2021. 

GCF/B.30/Inf.01: Report on the activities of the Information Appeals Panel, 9 September 2021. 

GCF/B.30/Inf.02: Status of the GCF pipeline, including the status of Project Preparation Facility requests, 9 

September 2021. 

GCF/B.30/Inf.03: Report on the activities of the Independent Redress Mechanism, 10 September 2021. 

GCF/B.30/Inf.04: Report on the activities of the Independent Evaluation Unit, 10 September 2021. 

GCF/B.30/Inf.06: Report on the execution of the 2021 administrative budget of GCF, 10 September 2021. 

GCF/B.30/Inf.07: Status of the Green Climate Fund resources, 13 September 2021. 

GCF/B.30/Inf.08: Reports from committees, panels and groups of the Board of the Green Climate Fund, 13 

September 2021. 

GCF/B.30/Inf.08/Add.01: Reports from committees, panels and groups of the Board of the Green Climate 

Fund – Addendum I, 23 September 2021. 

GCF/B.30/Inf.08/Add.02: Reports from committees, panels and groups of the Board of the Green Climate 

Fund – Addendum II, 1 October 2021. 

GCF/B.30/Inf.08/Add.03: Reports from committees, panels and groups of the Board of the Green Climate 

Fund – Addendum III, 5 October 2021. 

GCF/B.30/Inf.09: Annual portfolio performance report (2020), 13 September 2021. 

GCF/B.30/Inf.11: Report on the activities of the Secretariat, 13 September 2021. 

GCF/B.30/Inf.11/Add.03: Review of Guidelines for Enhanced Country Ownership and Country Drivenness, 

13 September 2021. 

GCF/B.30/Inf.11/Add.04: Annual Update on Complementarity and Coherence, 27 September 2021. 

GCF/B.30/Inf.12: Status of the GCF portfolio: approved projects and fulfilment of conditions, 13 September 

2021. 

GCF/B.30/Inf.14: Report on the activities of the Independent Integrity Unit, 14 September 2021. 

GCF/B.30/Inf.15: 2020 Annual Implementation Report on the Policy on Prohibited Practices, 14 September 

2021. 

GCF/B.30/Inf.16: 2020 Annual Implementation Report on the Policy on the Protection of Whistleblowers and 

Witnesses, 14 September 2021. 

GCF/B.31/Inf.13: Reports from committees, panels and groups of the Board of the Green Climate Fund, 21 

March 2022. 

GCF/B.32/05: Update of the simplified approval process, 25 April 2022. 

GCF/B.32/06: Review of the initial private sector facility modalities and the private sector strategy, 25 April 

2022. 

GCF/B.32/08: Matters related to accreditation: report on the analysis of the accredited entity portfolio, 25 

April 2022. 

GCF/B.32/09: Co-Chairs’ note on strategic planning and programming matters, 4 May 2022. 

GCF/B.32/11: Guidelines for the operations of Board committees: Co-Chair’s Proposal, 10 May 2022. 



Second Performance Review of the Green Climate Fund 

Final report - List of documents consulted 

158  |  © IEU 

GCF/B.33/07: Readiness and Preparatory Support Programme – work programme and budget 2022-2023, 24 

June 2022. 

GCF/B.33/12: Steps to enhance the climate rationale of GCF-supported activities, 24 June 2022. 

GCF/B.33/13: Eleventh report of the Green Climate Fund to the Conference of the Parties to the United 

Nations Framework Convention on Climate Change, 12 July 2022. 

GCF/B.33/Inf.06: Report on the activities of the Secretariat, 24 June 2022. 

GCF/B.33/Inf.07: Current GCF approach to financing for forests and alternative approaches, 24 June 2022. 

GCF/B.33/Inf.08: Overall Review of Green Climate Fund policy framework, 24 June 2022. 

GCF/B.34/27: Accreditation strategy of the Green Climate Fund, 19 October 2022. 

GCF/B.34/Inf.02: Status of the GCF pipeline, including the status of Project Preparation Facility requests, 23 

September 2022. 

GCF/B.34/Inf.07: Report on the activities of the Secretariat, 26 September 2022. 

GCF/B.34/Inf.07/Add.02: Annual Update on Complementarity and Coherence, 28 September 2022. 

GCF/B.34/Inf.08: Summary report: an IEU deliverable contributing to the Second Performance Review of the 

Green Climate Fund, 26 September 2022. 

GCF/B.34/Inf.09: Status of the GCF portfolio: Approved projects and fulfilment of conditions, 26 September 

2022. 

GCF/B.34/Inf.11/Rev.01: Annual portfolio performance report (2021), 3 October 2022. 

GCF/B.34/Inf.17/Add.01: Update of the Green Climate Fund Strategic Plan – zero draft Addendum, 5 October 

2022. 

 

IEU evaluations and publications 

Independent Evaluation Unit (2018a). Independent Evaluation of Green Climate Fund Readiness and 

Preparatory Support Programme. Evaluation Report No. 1 (October). Songdo, South Korea: 

Independent Evaluation Unit, Green Climate Fund. 

__________ (2018b). Independent Review of the Green Climate Fund’s Results Management Framework. 

Evaluation Report No. 2 (October). Songdo, South Korea: Independent Evaluation Unit, Green Climate 

Fund. 

__________ (2019a). Becoming Bigger, Better, Smarter: A Summary of the Evaluability of Green Climate 

Fund Proposals. IEU Working Paper No. 1 (March). Songdo, South Korea: Independent Evaluation Unit, 

Green Climate Fund. 

__________ (2019b). Forward-looking Performance Review of The Green Climate Fund (FPR). Evaluation 

Report No. 3 (2nd ed.) (June). Songdo, South Korea: Independent Evaluation Unit, Green Climate Fund. 

__________ (2019c). Independent Evaluation of the Green Climate Fund’s Country Ownership Approach. 

Evaluation Report No. 4 (October). Songdo, South Korea: Independent Evaluation Unit, Green Climate 

Fund. 

__________ (2020a). Independent Evaluation of the Relevance and Effectiveness of the Green Climate Fund’s 

Investments in Small Island Developing States. Evaluation Report No. 8 (October). Songdo, South 

Korea: Independent Evaluation Unit, Green Climate Fund. 

__________ (2020b). Independent Synthesis of the Green Climate Fund’s accreditation function. Evaluation 

Report No. 6 (June). Songdo, South Korea: Independent Evaluation Unit, Green Climate Fund. 

__________ (2020c). Independent Assessment of the GCF’s Simplified Approval Process Pilot Scheme. 

Evaluation Report No. 7 (June). Songdo, South Korea: Independent Evaluation Unit, Green Climate 

Fund. 

__________ (2020d). Independent Evaluation of the Green Climate Fund’s Environmental and Social 

Safeguards and the Environmental and Social Management System. Evaluation Report No. 5 (February). 

Songdo, South Korea: Independent Evaluation Unit, Green Climate Fund. 

__________ (2021a). Independent Evaluation of the Adaptation Portfolio and Approach of the Green Climate 

Fund. Evaluation Report No. 9 (February). Songdo, South Korea: Independent Evaluation Unit, Green 

Climate Fund. 

__________ (2021b). Independent Evaluation of the Green Climate Fund’s Approach to the Private Sector. 

Evaluation Report No. 10 (September). Songdo, South Korea: Independent Evaluation Unit, Green 

Climate Fund. 



Second Performance Review of the Green Climate Fund 

Final report - List of documents consulted 

© IEU  |  159 

__________ (2021c). Independent Rapid Assessment of the Green Climate Fund’s Request for Proposals 

Modality. Evaluation Report No. 11 (2nd ed.) (June). Songdo, South Korea: Independent Evaluation 

Unit, Green Climate Fund. 

__________ (2021d). Impact Evaluation Report for FP002: Scaling Up the Use of Modernized Climate 

Information and Early Warning Systems in Malawi. Learning-Oriented Real-Time Impact Assessment 

Programme. Songdo, South Korea: Independent Evaluation Unit, Green Climate Fund. 

__________ (2021e). Second Performance Review of the Green Climate Fund. Approach paper for synthesis 

study (November). Songdo, South Korea: Independent Evaluation Unit, Green Climate Fund. 

__________ (2022a). Independent Evaluation of the Relevance and Effectiveness of the Green Climate Fund’s 

Investments in the Least Developed Countries. Evaluation Report No. 12 (January). Songdo, South 

Korea: Independent Evaluation Unit, Green Climate Fund. 

__________ (2023). Independent Synthesis of Direct Access in the Green Climate Fund. Evaluation Report 

No. 15 (February). Songdo, South Korea: Independent Evaluation Unit, Green Climate Fund. 

Fiala, Nathan, and others (2022) An Assessment of the Evaluability of Green Climate Fund Proposals. IEU 

Learning Paper (October). Songdo, South Korea: Independent Evaluation Unit, Green Climate Fund. 

Puri, Jyotsna, Martin Prowse and Emma De Roy (2021). Assessing the Likelihood for Transformational 

Change at the Green Climate Fund. IEU Learning paper (March). Songdo, South Korea: Independent 

Evaluation Unit, Green Climate Fund. 

 

Other sources 

Adaptation Fund (2008). Rules of Procedure of the Adaptation Fund Board. Available at 

https://www.adaptation-fund.org/wp-content/uploads/2018/04/Rules-of-procedure-of-the-Adaptation-

Fund-Board.pdf. 

__________ (2021). Governance. Adaptation Fund. Available at https://www.adaptation-

fund.org/about/governance/. Accessed on 27 January 2023. 

__________ (2022a). Adaptation Fund Study: Streamlined Accreditation Process has Value in Opening Doors 

to Climate Finance for Smaller Entities. Press release. Washington, D.C., 6 September. Available at 

https://www.adaptation-fund.org/adaptation-fund-study-streamlined-accreditation-process-has-value-in-

opening-doors-to-climate-finance-for-smaller-entities/. 

__________ (2022b). Options for a Policy or Guidelines to Further Enhance Civil Society Participation and 

Engagement in the Work of the Fund. AFB/B.38/8/Rev.1. Bonn, Germany. Available at 

https://www.adaptation-fund.org/wp-content/uploads/2022/03/AFB.B.38.8.Rev_.1-CSO-Draft-outline-

of-CS-engagement-policy_clean.pdf. 

Asian Development Bank (2020). Knowledge Solutions for Development: An Evaluation of ADB’s Readiness 

for Strategy 2030. Manila, Philippines: Independent Evaluation Department ADB. Available at 

https://www.adb.org/documents/knowledge-solutions-development-independent-evaluation-adb-s-

readiness-strategy-2030. 

Bayat-Renoux, Fiona, and others (2020). Tipping or Turning Point: Scaling up Climate Finance in the Era of 

COVID-19. Green Climate Fund working paper No.3. (October). Songdo, South Korea. Available at 

https://www.greenclimate.fund/document/tipping-or-turning-point-scaling-climate-finance-era-covid-19. 

Bertilsson, Jonas, and Håkan Thörn (2020). Discourses on Transformational Change and Paradigm Shift in the 

Green Climate Fund: The Divide Over Financialization and Country Ownership. Environmental Politics, 

vol. 30, No. 3, pp. 423–441. 

Bowman, Megan, and Stephen Minas (2018). Resilience through Interlinkage: The Green Climate Fund and 

Climate Finance Governance. Climate Policy, vol. 19, No. 3, pp. 342–353. 

Brown, Louise, and Natalia Alayza (2021). Why the Green Climate Fund Should Give Developing Countries 

Greater Direct Access to Finance. World Resources Institute, 4 June. Available at 

https://www.wri.org/insights/why-green-climate-fund-should-give-developing-countries-greater-direct-

access-finance. 

Buchner, Barbara and others (2021). Global Landscape of Climate Finance 2021. Climate Policy Initiative. 

Available at https://www.climatepolicyinitiative.org/wp-content/uploads/2021/10/Full-report-Global-

Landscape-of-Climate-Finance-2021.pdf. 

Caldwell, Molly, and Gaia Larsen (2021a). Improving Access to the Green Climate Fund: How the Fund Can 

Better Support Developing Country Institutions. Working Paper. Washington, D.C.: World Resources 

https://www.adaptation-fund.org/wp-content/uploads/2018/04/Rules-of-procedure-of-the-Adaptation-Fund-Board.pdf
https://www.adaptation-fund.org/wp-content/uploads/2018/04/Rules-of-procedure-of-the-Adaptation-Fund-Board.pdf
https://www.adaptation-fund.org/about/governance/
https://www.adaptation-fund.org/about/governance/
https://www.adaptation-fund.org/adaptation-fund-study-streamlined-accreditation-process-has-value-in-opening-doors-to-climate-finance-for-smaller-entities/
https://www.adaptation-fund.org/adaptation-fund-study-streamlined-accreditation-process-has-value-in-opening-doors-to-climate-finance-for-smaller-entities/
https://www.adaptation-fund.org/wp-content/uploads/2022/03/AFB.B.38.8.Rev_.1-CSO-Draft-outline-of-CS-engagement-policy_clean.pdf
https://www.adaptation-fund.org/wp-content/uploads/2022/03/AFB.B.38.8.Rev_.1-CSO-Draft-outline-of-CS-engagement-policy_clean.pdf
https://www.adb.org/documents/knowledge-solutions-development-independent-evaluation-adb-s-readiness-strategy-2030
https://www.adb.org/documents/knowledge-solutions-development-independent-evaluation-adb-s-readiness-strategy-2030
https://www.greenclimate.fund/document/tipping-or-turning-point-scaling-climate-finance-era-covid-19
https://www.wri.org/insights/why-green-climate-fund-should-give-developing-countries-greater-direct-access-finance
https://www.wri.org/insights/why-green-climate-fund-should-give-developing-countries-greater-direct-access-finance
https://www.climatepolicyinitiative.org/wp-content/uploads/2021/10/Full-report-Global-Landscape-of-Climate-Finance-2021.pdf
https://www.climatepolicyinitiative.org/wp-content/uploads/2021/10/Full-report-Global-Landscape-of-Climate-Finance-2021.pdf


Second Performance Review of the Green Climate Fund 

Final report - List of documents consulted 

160  |  © IEU 

Institute. Available at https://www.wri.org/research/improving-access-green-climate-fund-how-fund-can-

better-support-developing-country. 

__________ (2021b). Three Ways to Improve Direct Access to the Green Climate Fund. World Resources 

Institute, 11 March. Available at https://www.wri.org/insights/insider-three-ways-improve-direct-access-

green-climate-fund. 

Chaudhury, Abrar (2020). Role of Intermediaries in Shaping Climate Finance in Developing Countries – 

Lessons from the Green Climate Fund. Sustainability, vol. 12, No. 14, 5507. 

Ciplet, David, J. Timmons Roberts and Mizan Khan (2015). Power in a Warming World: The New Global 

Politics of Climate Change and the Remaking of Environmental Inequality. Cambridge, United States: 

The MIT Press. 

Climate Analytics and New Climate Institute (2021). Climate Action Tracker. Warming Projections Global 

Update: November 2021. Available at https://climateactiontracker.org/documents/997/CAT_2021-11-

09_Briefing_Global-Update_Glasgow2030CredibilityGap.pdf. 

Cornforth, Chris (2002). What Makes Boards Effective? An examination of the relationships between board 

inputs, structures, processes and effectiveness in non-profit organisations. Corporate Governance: An 

International Review, vol. 9, No. 3, pp. 217–227. 

EBRD Evaluation Department (2021). Special Study: Summary Report, Learning and Knowledge 

Management at the EBRD. SS20-161. European Bank for Reconstruction and Development. Available at 

https://www.ebrd.com/what-we-do/evaluation-latest-reports.html. 

Falzon, Danielle (2021). The Ideal Delegation: How Institutional Privilege Silences “Developing” nations in 

the UN Climate Negotiations. Social Problems, vol. 70, No. 1, pp. 185–202. 

https://doi.org/10.1093/socpro/spab040. 

Food and Agriculture Organization of the United Nations (2007). FAO: The Challenge of Renewal. Report of 

the Independent External Evaluation of the Food and Agriculture Organization of the United Nations 

(FAO). 

Frankfurt School – UNEP Collaborating Centre for Climate & Sustainable Energy Finance (2020a). GCF 

Monitor, Edition 1: Mobilising public and private co-finance. Available at https://www.fs-unep-

centre.org/gcf-monitor/. 

__________ (2020b). GCF Monitor, Edition 2: Number of beneficiaries as an indicator for adaptation: do the 

numbers add up? Available at https://www.fs-unep-centre.org/gcf-monitor/. 

__________ (2020c). GCF Monitor, Edition 3: The Green Climate Fund: An Appetite for Risk? Available at 

https://www.fs-unep-centre.org/gcf-monitor/. 

__________ (2021a). GCF Monitor, Edition 4: Reflections on the Updated Strategic Plan. Available at 

https://www.fs-unep-centre.org/gcf-monitor/. 

__________ (2021b). GCF Monitor, Edition 5: Increasing private sector engagement in adaptation. Available 

at https://www.fs-unep-centre.org/gcf-monitor/. 

__________ (2021c). GCF Monitor, Edition 6: Understanding private sector finance. Available at 

https://www.fs-unep-centre.org/gcf-monitor/. 

Gavi, the Vaccine Alliance (2020). Board and Board Committee Operating Procedures. June. Available at 

https://www.gavi.org/sites/default/files/document/corporate-

policies/Gavi%20Alliance%20Board%20and%20Committee%20Operating%20Procedures%20-

%20April%202022_with%20Annexes.pdf. 

__________ (2022). Gavi Board. Gavi. Available at https://www.gavi.org/our-alliance/governance/gavi-board. 

Accessed on 17 December 2022. 

Glemarec, Yannick (2021). Accelerating and Scaling Up Climate Innovation: How the Green Climate Fund’s 

Approach Can Deliver New Climate Solutions for Developing Countries. Green Climate Fund working 

paper No.4. Songdo, South Korea: Green Climate Fund. Available at 

https://www.greenclimate.fund/document/accelerating-and-scaling-climate-innovation-how-green-

climate-fund-s-approach-can-deliver. 

Global Environmental Facility (2004). GEF Assembly Rules and Procedures. Global Environment Facility. 1 

December. Available at https://www.thegef.org/documents/gef-assembly-rules-and-procedures. 

__________ (2009). CEO/Chairperson & IEO Director Appointment, Reappointment & Performance 

Objective Review. Available at https://www.thegef.org/documents/ceo/chairperson-ieo-director-

appointment-reappointment-performance-objective-review. 

https://www.wri.org/research/improving-access-green-climate-fund-how-fund-can-better-support-developing-country
https://www.wri.org/research/improving-access-green-climate-fund-how-fund-can-better-support-developing-country
https://www.wri.org/insights/insider-three-ways-improve-direct-access-green-climate-fund
https://www.wri.org/insights/insider-three-ways-improve-direct-access-green-climate-fund
https://climateactiontracker.org/documents/997/CAT_2021-11-09_Briefing_Global-Update_Glasgow2030CredibilityGap.pdf
https://climateactiontracker.org/documents/997/CAT_2021-11-09_Briefing_Global-Update_Glasgow2030CredibilityGap.pdf
https://www.ebrd.com/what-we-do/evaluation-latest-reports.html
https://doi.org/10.1093/socpro/spab040
https://www.fs-unep-centre.org/gcf-monitor/
https://www.fs-unep-centre.org/gcf-monitor/
https://www.fs-unep-centre.org/gcf-monitor/
https://www.fs-unep-centre.org/gcf-monitor/
https://www.fs-unep-centre.org/gcf-monitor/
https://www.fs-unep-centre.org/gcf-monitor/
https://www.fs-unep-centre.org/gcf-monitor/
https://www.gavi.org/sites/default/files/document/corporate-policies/Gavi%20Alliance%20Board%20and%20Committee%20Operating%20Procedures%20-%20April%202022_with%20Annexes.pdf
https://www.gavi.org/sites/default/files/document/corporate-policies/Gavi%20Alliance%20Board%20and%20Committee%20Operating%20Procedures%20-%20April%202022_with%20Annexes.pdf
https://www.gavi.org/sites/default/files/document/corporate-policies/Gavi%20Alliance%20Board%20and%20Committee%20Operating%20Procedures%20-%20April%202022_with%20Annexes.pdf
https://www.gavi.org/our-alliance/governance/gavi-board
https://www.greenclimate.fund/document/accelerating-and-scaling-climate-innovation-how-green-climate-fund-s-approach-can-deliver
https://www.greenclimate.fund/document/accelerating-and-scaling-climate-innovation-how-green-climate-fund-s-approach-can-deliver
https://www.thegef.org/documents/gef-assembly-rules-and-procedures
https://www.thegef.org/documents/ceo/chairperson-ieo-director-appointment-reappointment-performance-objective-review
https://www.thegef.org/documents/ceo/chairperson-ieo-director-appointment-reappointment-performance-objective-review


Second Performance Review of the Green Climate Fund 

Final report - List of documents consulted 

© IEU  |  161 

__________ (2022). Council Meetings. Global Environment Facility. Available at 

https://www.thegef.org/who-we-are/gef-council/council-meetings. Accessed on 7 December 2022. 

__________ (n.d.). Participant Countries. Global Environment Facility. Available at 

https://www.thegef.org/projects-operations/participant-countries. Accessed on 7 December 2022. 

Global Environment Facility Evaluation Office (2010). OPS4: Progress Toward Impact – Fourth Overall 

Performance Study of the GEF: Full Report. Washington, D.C. Available at 

https://www.gefieo.org/sites/default/files/documents/evaluations/ops4.pdf. 

Global Environment Facility Independent Evaluation Office (2018). OPS6: The GEF in the Changing 

Environmental Finance Landscape – Sixth Comprehensive Evaluation of the GEF: Final Report. 

Washington, D.C. Available at https://www.gefieo.org/sites/default/files/documents/evaluations/ops6-

report.pdf. 

__________ (2020). Knowledge Management in the GEF. Evaluation report No. 152. Washington, D.C. 

Available at https://www.gefieo.org/sites/default/files/documents/evaluations/km-study-2020_0.pdf. 

Global Fund to Fight AIDS, Tuberculosis and Malaria (2021). Bylaws of the Global Fund to Fight Aids, 

Tuberculosis and Malaria. Available at 

https://www.theglobalfund.org/media/6007/core_globalfund_bylaws_en.pdf. 

__________ (n.d.-a). Board. The Global Fund. Available at https://www.theglobalfund.org/en/board/. 

Accessed on 16 December 2022. 

__________ (n.d.-b). Staff & Organization. The Global Fund. Available at 

https://www.theglobalfund.org/en/staff/. Accessed on 7 December 2022. 

Green Climate Fund (2011). Governing Instrument for the Green Climate Fund. Available at 

https://www.greenclimate.fund/document/governing-instrument. 

__________ (2019). Policy on Co-Financing. Songdo, South Korea. Available at 

https://www.greenclimate.fund/document/policy-co-financing. 

__________ (2020a). GCF Programming Manual: An introduction to the Green Climate Fund project cycle 

and project development tools for full-size projects. Songdo, South Korea. Available at 

https://www.greenclimate.fund/document/programming-manual. 

__________ (2020b). Initial Investment Framework (Updated). Songdo, South Korea. Available at 

https://www.greenclimate.fund/document/initial-investment-framework-updated. 

__________ (2021a). Country Programme Guidance. A Guide on Developing Country Programmes for the 

Green Climate Fund. Songdo, South Korea. Available at 

https://www.greenclimate.fund/document/country-programme-guidance. 

__________ (2021b). GCF: Financing Climate Action. Songdo, South Korea. Available at 

https://www.greenclimate.fund/document/financing-climate-action. Accessed on 15 December 2022. 

__________ (2022a). Boardroom. Green Climate Fund. Available at 

https://www.greenclimate.fund/boardroom. Accessed on 27 October 2022. 

__________ (2022b). Data and Resources. Green Climate Fund. Available at 

https://www.greenclimate.fund/publications/documents. Accessed on 9 December 2022. 

__________ (2022c). GCF Appraisal Guidance: A comprehensive guide to the tools and due diligence 

processes used to review and assess concept notes and funding proposals. Songdo, South Korea. 

Available at https://www.greenclimate.fund/document/appraisal-guidance. 

__________ (n.d.). Secretariat. Green Climate Fund. Available at 

https://www.greenclimate.fund/about/secretariat. Accessed on 7 December 2022. 

Green Climate Fund and Global Environmental Facility (2021). Towards a Long-Term Vision on 

Complementarity GEF and GCF Collaboration. Available at 

https://www.greenclimate.fund/document/towards-long-term-vision-complementarity-gef-and-gcf-

collaboration. 

Green Climate Fund and International Development Finance Club (2020). The Green Climate Fund and the 

International Development Finance Club: A strategic alliance to realize the full potential of public 

development banks in financing the green and climate-resilient transition. Songdo, South Korea, and 

Paris, France. Available at https://www.greenclimate.fund/document/gcf-idfc-working-paper. 

Independent Evaluation Office of the International Monetary Fund (2008). Governance of the IMF: An 

Evaluation. Washington, D.C. Available at https://ieo.imf.org/en/our-work/Evaluations/Completed/2008-

0528-governance-of-the-imf-an-evaluation. 

https://www.thegef.org/who-we-are/gef-council/council-meetings
https://www.thegef.org/projects-operations/participant-countries
https://www.gefieo.org/sites/default/files/documents/evaluations/ops4.pdf
https://www.gefieo.org/sites/default/files/documents/evaluations/ops6-report.pdf
https://www.gefieo.org/sites/default/files/documents/evaluations/ops6-report.pdf
https://www.gefieo.org/sites/default/files/documents/evaluations/km-study-2020_0.pdf
https://www.theglobalfund.org/media/6007/core_globalfund_bylaws_en.pdf
https://www.theglobalfund.org/en/board/
https://www.theglobalfund.org/en/staff/
https://www.greenclimate.fund/document/governing-instrument
https://www.greenclimate.fund/document/policy-co-financing
https://www.greenclimate.fund/document/programming-manual
https://www.greenclimate.fund/document/initial-investment-framework-updated
https://www.greenclimate.fund/document/country-programme-guidance
https://www.greenclimate.fund/document/financing-climate-action
https://www.greenclimate.fund/boardroom
https://www.greenclimate.fund/publications/documents
https://www.greenclimate.fund/document/appraisal-guidance
https://www.greenclimate.fund/about/secretariat
https://www.greenclimate.fund/document/towards-long-term-vision-complementarity-gef-and-gcf-collaboration
https://www.greenclimate.fund/document/towards-long-term-vision-complementarity-gef-and-gcf-collaboration
https://www.greenclimate.fund/document/gcf-idfc-working-paper
https://ieo.imf.org/en/our-work/Evaluations/Completed/2008-0528-governance-of-the-imf-an-evaluation
https://ieo.imf.org/en/our-work/Evaluations/Completed/2008-0528-governance-of-the-imf-an-evaluation


Second Performance Review of the Green Climate Fund 

Final report - List of documents consulted 

162  |  © IEU 

__________ (2015). Self-Evaluation at the IMF: An IEO Assessment. Washington, D.C. Available at 

https://ieo.imf.org/en/our-work/Evaluations/Completed/2015-1001-self-evaluation-at-the-imf-an-ieo-

assessment. 

Intergovernmental Panel on Climate Change (2021). Climate Change 2021: The Physical Science Basis – 

Working Group I Contribution to the Sixth Assessment Report of the Intergovernmental Panel on 

Climate Change, Valérie Masson-Delmotte and others, eds. Cambridge, United Kingdom: Cambridge 

University Press. Available at https://www.ipcc.ch/report/ar6/wg1/. 

International Fund for Agricultural Development (2019). IFAD Knowledge Management Strategy. Rome, 

Italy. Available at https://www.ifad.org/en/-/document/knowledge-management-strategy. 

Kalinowski, Thomas (2020). Institutional Innovations and Their Challenges in the Green Climate Fund: 

Country Ownership, Civil Society Participation and Private Sector Engagement. Sustainability, vol. 12, 

No. 21, 8827.Naran, Connolly, and others (2022). Global Landscape of Climate Finance: A Decade of 

Data. Climate Policy Initiative. Available at: https://www.climatepolicyinitiative.org/publication/global-

landscape-of-climate-finance-a-decade-of-data. 

Nestor, Stilpon (2018). Board Effectiveness in International Financial Institutions: A Comparative Perspective 

on the Effectiveness Drivers in Constituency Boards. In Good Governance and Modern International 

Financial Institutions, AIIB Yearbook of International Law, Peter Quayle and Xuan Gao, eds. Beijing, 

China: Asian Infrastructure Investment Bank. 

Porter, Gareth, and others (1999). Study of GEF’s Overall Performance. Washington, D.C.: Global 

Environment Facility. Available at 

https://www.gefieo.org/sites/default/files/documents/evaluations/ops1.pdf. 

Prasad, Siddhanth, and Malvika Kaushik (2020). Accountability at the Green Climate Fund: Taking a Look at 

the Independent Redress Mechanism. Environmental Policy and Law, vol. 50, No. 3, pp. 165–170. 

Recio, Maria Eugenia (2019). Dancing Like a Toddler? The Green Climate Fund and REDD+ International 

Rule-Making. Review of European, Comparative & International Environmental Law, vol. 28, No. 2, pp. 

122–135. 

Rey Christen, Daniela, and others (2020). Results Based Payments for REDD+ under the Green Climate Fund: 

Lessons Learned on Social, Environmental and Governance Safeguards. Forests, vol. 11, No. 12, 1350. 

Schalatek, Liane, and Charlene Watson (2020). The Green Climate Fund. Climate Finance Fundamentals, 11. 

Washington, D.C.: Heinrich Böll Stiftung. Available at https://us.boell.org/en/climate-finance-

fundamentals. 

Schalatek, Liane, Elaine Zuckerman and Eliza McCullough (2021). More than an Add-on? Evaluating the 

Integration of Gender in Green Climate Fund Projects and Programs. Washington, D.C.: Heinrich Böll 

Stiftung and Gender Action. Available at https://genderaction.org/pdf/Gender-Action-HBF-GCF-gender-

integration.pdf. 

Sherry, James, and others (2009). The Five-Year Evaluation of the Global Fund to Fight AIDS, Tuberculosis, 

and Malaria: Synthesis of Study Areas 1, 2 and 3. Geneva, Switzerland: The Global Fund to Fight AIDS, 

Tuberculosis and Malaria. Available at 

https://www.theglobalfund.org/media/3020/terg_fiveyearevaluationsynthesisofsas_report_en.pdf. 

Splawn, Margaret-Ann (2021). Private Sector Report from B.28: The Good, the Bad and the Ugly. Climate 

Markets and Investment Association (CMIA), 28 April. Available at https://www.cmia.net/news/press-

releases/private-sector-report-from-gcf-b-28-the-good-the-bad-and-the-ugly/. 

Stoll, P.P., and others (2021). Mobilizing private adaptation finance: Lessons Learned from the Green Climate 

Fund. Climatic Change, vol. 167, No. 45. 

Stone, Randall W. (2013). Informal Governance in International Organization: Introduction to the Special 

Issue. Review of International Organizations, No. 8, pp. 121–136. 

Strauss, Anselm, and Juliet Corbin (1997). Grounded Theory in Practice. London, United Kingdom: Sage 

Publications. 

Transparency International (2022). Corruption-free climate finance: Strengthening multilateral funds. Berlin, 

Germany. Available at https://www.transparency.org/en/publications/corruption-free-climate-finance-

strengthening-multilateral-funds. 

United Nations (2011). “Rules of Procedure of the Executive Board of the United Nations Development 

Programme, of the United Nations Population Fund and of the United Nations Office for Project 

Services.” DP/2011/18. New York City, United States. Available at 

https://digitallibrary.un.org/record/700314?ln=en. 

https://ieo.imf.org/en/our-work/Evaluations/Completed/2015-1001-self-evaluation-at-the-imf-an-ieo-assessment
https://ieo.imf.org/en/our-work/Evaluations/Completed/2015-1001-self-evaluation-at-the-imf-an-ieo-assessment
https://www.ipcc.ch/report/ar6/wg1/
https://www.ifad.org/en/-/document/knowledge-management-strategy
https://www.climatepolicyinitiative.org/publication/global-landscape-of-climate-finance-a-decade-of-data
https://www.climatepolicyinitiative.org/publication/global-landscape-of-climate-finance-a-decade-of-data
https://www.gefieo.org/sites/default/files/documents/evaluations/ops1.pdf
https://us.boell.org/en/climate-finance-fundamentals
https://us.boell.org/en/climate-finance-fundamentals
https://genderaction.org/pdf/Gender-Action-HBF-GCF-gender-integration.pdf
https://genderaction.org/pdf/Gender-Action-HBF-GCF-gender-integration.pdf
https://www.theglobalfund.org/media/3020/terg_fiveyearevaluationsynthesisofsas_report_en.pdf
https://www.cmia.net/news/press-releases/private-sector-report-from-gcf-b-28-the-good-the-bad-and-the-ugly/
https://www.cmia.net/news/press-releases/private-sector-report-from-gcf-b-28-the-good-the-bad-and-the-ugly/
https://www.transparency.org/en/publications/corruption-free-climate-finance-strengthening-multilateral-funds
https://www.transparency.org/en/publications/corruption-free-climate-finance-strengthening-multilateral-funds
https://digitallibrary.un.org/record/700314?ln=en


Second Performance Review of the Green Climate Fund 

Final report - List of documents consulted 

© IEU  |  163 

United Nations Development Programme (2022a). Executive Board: Schedule of Meetings in 2023. UNDP. 

Available at https://www.undp.org/executive-board/session-dates. Accessed on 16 December 2022. 

__________ (2022b). Members of the Executive Board. UNDP. Available at https://www.undp.org/executive-

board/membership. Accessed on 16 December 2022. 

United Nations Framework Convention on Climate Change (2012). Report of the Conference of the Parties on 

its seventeenth session, held in Durban from 28 November to 11 December 2011. Addendum – Part 

Two: Action taken by the Conference of the Parties at its seventeenth session. FCCC/CP/2011/9/Add.1. 

Available at https://unfccc.int/resource/docs/2011/cop17/eng/09a01.pdf. 

__________ (2022a). Decisions taken at the Sharm El-Sheikh Climate Change Conference – Advance 

unedited versions. United Nations Climate Change. Available at https://unfccc.int/cop27/auv. Accessed 

on 8 December 2022. 

__________ (2022b). UNFCCC Standing Committee on Finance: Fifth Biennial Assessment and Overview of 

Climate Finance Flows. Bonn, Germany. Available at https://unfccc.int/documents/619173. 

University of Notre Dame (2022). Country Index | Rankings. ND-GAIN Notre Dame Global Adaptation 

Initiative. Available at https://gain.nd.edu/our-work/country-index/. Accessed on 20 October 2022. 

Van den Berghe, L.A.A., and Abigail Levrau (2004). Evaluating Boards of Directors: what constitutes a good 

corporate board? Corporate Governance: An International Review, vol. 12, No. 4, pp. 461–478. 

Available at https://doi.org/10.1111/j.1467-8683.2004.00387.x. 

World Bank (2021). Board Facts. World Bank. Available at 

https://www.worldbank.org/en/about/leadership/directors/board-facts. Accessed on 16 December 2022. 

__________ (2022a). Boards of Directors. World Bank. Available at 

https://www.worldbank.org/en/about/leadership/directors. Accessed on 7 December 2022. 

__________ (2022b). Where Is Our Staff From? World Bank. Available at https://doi.org/10/27/where-is-

staff-from. Accessed on 7 December 2022. 

World Bank, High-Level Commission on Modernization of World Bank Group Governance (2009). 

Repowering the World Bank for the 21st Century: Report of the High-High-Level Commission on 

Modernization of World Bank Group Governance. Available at 

https://ycsg.yale.edu/sites/default/files/files/world_bank_governance_report.pdf. 

World Health Organization (2020). Basic Documents: Forty-ninth Edition (Including Amendments Adopted up 

to 31 May 2019). Geneva, Switzerland. Available at https://apps.who.int/gb/bd/pdf_files/BD_49th-

en.pdf#page=213. 

__________ (2022). WHO Executive Board. World Health Organization. Available at 

https://www.who.int/about/governance/executive-board. Accessed on 7 December 2022. 

__________ (n.d.-a). Countries Overview. World Health Organization. Available at 

https://www.who.int/countries. Accessed on 7 December 2022. 

__________ (n.d.). WHO Organizational Structure. World Health Organization. Available at 

https://www.who.int/about/structure. Accessed on 7 December 2022. 

World Resources Institute (2022). Climate Watch. Climate Watch Data. Available at 

https://www.climatewatchdata.org/. Accessed on 16 November 2022. 

Wörlen, Christine, Jens Altevogt and Lisa Keppler (2020). Synergies Between Climate Finance Mechanisms: 

Synthesis Report. Climate Investment Funds and the Green Climate Fund. Available at 

https://www.greenclimate.fund/sites/default/files/document/synergies-climate-finance.pdf. 

Zamarioli, Luis, and others (2020). Country Ownership as the Means for Paradigm Shift: The Case of the 

Green Climate Fund. Sustainability, vol. 12, No. 14, p. 5714. 

 

https://www.undp.org/executive-board/session-dates
https://www.undp.org/executive-board/membership
https://www.undp.org/executive-board/membership
https://unfccc.int/resource/docs/2011/cop17/eng/09a01.pdf
https://unfccc.int/cop27/auv
https://unfccc.int/documents/619173
https://gain.nd.edu/our-work/country-index/
https://doi.org/10.1111/j.1467-8683.2004.00387.x
https://www.worldbank.org/en/about/leadership/directors/board-facts
https://www.worldbank.org/en/about/leadership/directors
https://doi.org/10/27/where-is-staff-from
https://doi.org/10/27/where-is-staff-from
https://ycsg.yale.edu/sites/default/files/files/world_bank_governance_report.pdf
https://apps.who.int/gb/bd/pdf_files/BD_49th-en.pdf#page=213
https://apps.who.int/gb/bd/pdf_files/BD_49th-en.pdf#page=213
https://www.who.int/about/governance/executive-board
https://www.who.int/countries
https://www.who.int/about/structure
https://www.climatewatchdata.org/
https://www.greenclimate.fund/sites/default/files/document/synergies-climate-finance.pdf


February 2023

Independent Evaluation Unit
Green Climate Fund

175, Art center-daero. Yeonsu-gu
Incheon 22004

Republic of Korea
Tel. (+82) 032-458-6450

ieu@gcfund.org
https://ieu.greenclimate.fund

SECO
N

D
 PERFO

RM
AN

CE REVIEW
 O

F TH
E G

REEN
 CLIM

ATE FUN
D

 - Final report

비매품/무료

ISBN 979-11-982357-7-0 (PDF)

Not for sale / Free


	Preface
	Acknowledgements
	List of authors
	Guide for busy readers
	Abbreviations
	Executive summary
	Overview
	Key findings and conclusions
	Institutional architecture and performance
	Governance and management
	The GCF and the broader partnership

	Access to the GCF
	Programming for results in response to country needs
	Results and impact of GCF investments

	Recommendations

	Main report
	Chapter 1. Introduction
	A. Purpose and scope
	B. Process, methods and limitations
	C. Organization of this report

	Chapter 2. Understanding the GCF and the broader context
	A. Understanding the GCF
	B. Overview of the GCF portfolio
	C. GCF in the global context

	Chapter 3. Institutional architecture and performance
	A. Governance and management
	1. Governance effectiveness and efficiency
	2. Governance representation, voice and accountability
	3. Governance and management

	B. The GCF and the broader partnership
	1. Strategic differentiation of the GCF
	2. Coherence and complementarity with other climate finance
	3. GCF partnership at the country level
	4. Private sector participation


	Chapter 4. Access to the GCF
	A. Accreditation and access outcomes to date
	B. Accreditation and access approach
	C. Accreditation process efficiency
	D. Direct access

	Chapter 5. Programming for results in response to country needs
	A. Upstream support for programming and capacity
	1. Country and entity work programmes
	2. Readiness and Preparatory Support Programme

	B. Development, appraisal and approval systems
	1. Project development
	a. Project Preparation Facility
	b. Requests for proposals
	c. Simplified approval process

	2. Proposal appraisal and approval processes
	a. Efficiency and consistency of appraisal processes
	b. Quality at entry
	c. Private sector applications


	C. Post-approval stage
	D. Ongoing implementation and results management
	E. Risk management throughout the project lifecycle
	F. Knowledge management

	Chapter 6. Results and impact of GCF investments
	A. Progress towards delivery of the USP targets
	1. IEU projections on the delivery of the USP strategic objectives
	2. Caveats to the projections

	B. Project-level results and impact
	1. Project results to-date
	2. Quality of results measurement and reporting

	C. Climate impacts
	1. Mitigation
	2. Adaptation

	D. Paradigm shift
	1. The GCF framework
	2. Evidence of paradigm shift

	E. Catalysing finance
	F. Gender equality and social inclusion

	Chapter 7. Conclusions and recommendations
	A. Conclusions
	B. Recommendations

	List of interviewees
	List of documents consulted
	Blank Page

